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herewith submits to the United States Designated/Elected Office (DO/EOAJS) the following items and other information: 

This is a FIRST submission of items concerning a filing under 35 U.S.C. 371. 

This is a SECOND or SUBSEQUENT submission of items concerning a filing under 35 U.S.C. 371. 

This express request to begin national examination procedures (35 U.S.C. 371(f)) at any time rather than delay examination until 
the expiration of the applicable time limit set in 35 U.S.C. 371(b) and PCT Articles 22 and 39(1). 

A proper Demand for International Preliminary Examination was made by the 19th month from the earliest claimed priority date. 
A copy of the International Application as filed (35 U.S.C. 371(c)(2)) 

a. Q is transmitted herewith (required only if not transmitted by the International Bureau). 

b. □ has been transmitted by the International Bureau. 

c. □ is not required, as the application was filed in the United States Receiving Office (RO/US) 
A English translation of the International Application into English (35 U.S.C. 37 1(c)(2)). 

a. [xl is attached hereto 

b. □ has been previously submitted under 35 U.S.C. 154 371 (c)(2) 

Amendments to the claims of the International Application under PCT Article 19 (35 U.S.C. 371(cX3)) 

a. [x] are transmitted herewith (required only if not transmitted by the International Bureau). 

b. □ have been transmitted by the International Bureau. 

c. □ have not been made; however, the time limit for making such amendment has NOT expired. 

d. [j| have not been made and will not be made. 

A Enghsh translation of the amendments to the claims under PCT Article 19 (35 U.S.C. 371(c)(3)). 
An oath or declaration of the inventor(s) (35 U.S.C. 371(c)(4)). 

A English translation of the annexes to the International Preliminary Examination Report under PCT Article 36 (35 U.S.C. 
371(c)(5)). 

to 20. below concern other document(s) or information included: 

An Information Disclosure Statement under 37 CFR 1.97 and 1.98. 

An assignment document for recording. A separate cover sheet in compliance with 37 CFR 3.28 and 3.3 1 is included. 

A FIRST preliminary amendment. 

A SECOND or SUBSEQUENT preliminary amendment. 

A substitute specification. 

A change of power of attorney and/or address letter. 

A computer-readable form of the sequence listing in accordance with PCT Rule 13ter.2 and 35 U.S.C. 1 .82 1-1 .825 
A second copy of the published international application under 35 U.S.C. 154(d)(4) 
A second copy of the English language translation of the international application under 35 U.S.C. 154(d)(4) 
Other items or information. 

PCT/IB/304 - Notification Concerning Submission of Priority Document 
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INTERNATIONAL APPLICATION NO. 

PCT/JPOO/07071 



ATTORNEY'S DOCKET NUMBER 

4554-003 



21. E] The following fees are submitted: 

Basic National Fee (37 CFR 1.492(a)(l)-(5)): 

Neither international preliminary examination fee (37 CFR 1.482) nor international 
search fee (37 CFR 1.445(a)(2)) paid to USPTO and International Search Report not 

prepared by the EPO or JPO S 1000.00 

International Search fee (37 CFR 1 .482) not paid to USPTO but International 

Search Report prepared by the EPO and JPO 5 ggO qq 

International preliminary examination fee (37 CFR 1.482) not paid to USPTO but 

international search fee (37 CFR 1.445(a)(2)) paid to USPTO $ 71q jO 

International preliminary examination fee paid to USPTO (37 CFR 1.482) but all 

claims did not satisfy provisions of PCT Article 33(l)-(4) j 690.00 



Internationa! preliminary examination fee paid to USPTO (37 CFR 1.482) And all 

claims satisfied provisions of PCT Article 33(2)-(4) $ lOO.OC 

ENTER APPROPRIATE BASIC FEE AMOUNT = 



CALCULATIONS PTO USE ONLY 



Surcharge of $130.00 for furnishing the oath or declaration later than □ 20 □ 30 
months from the earliest claimed priority date (37 CFR 1.492(e)). 



NUMBER FILED 



NUMBER EXTRA 



Independent Claims 



Multiple dependent claim(s) (if applicable) 



TOTAL OF ABOVE CALCULATIONS = 



Applicant claims small entity status. See 37 CFR 1.27. The fees indicated above are 
reduced by 'A. 



$ 1,100.00 



Processing fee of $130.00 for furnishing the English translation later than the □ 20 □ 30 
months from the earliest claitned priority date (37 CFR 1 .492(f)). + 



TOTAL NATIONAL FEE = 



Fee for recording the enclosed assignment (37 CFR 1.21(h)). The assignment must be 
accompanied by an appropriate cover sheet (37 CFR 3.28, 3.31). $40.00 per property 



TOTAL FEES ENCLOSED = 



A check in the amount of SXXX.XX to ci 



the above fees is enclosed. 

of $ XXX to cover the above fees. A duplicate copy of this sheet is 



b. D Please charge my Deposit Account No. XXX in the 

enclosed. 

c. El The Commissioner is hereby authorized to charge any additional fees which may be required, or credit any overpayment to Deposit 

Account No. 07-1337 . A duplicate copy of this sheet is enclosed. 

c. \Ei Fees are to be charged to a credit card WARNING: information on this form may be public. Credit card information should not 
be included on this form. Provide credit card information and authorization on PTO-2038. 

NOTE: Where an appropriate time limit under 37 CFR 1.494 or 1.495 has 
must be filed and granted to restore the application to pending status. 

SEND ALL CORRESPONDENCE TO: 

Benjamin J. Hauptman 

LOWE HAUPTMAN OILMAN & BERNER, LLP 
1700 Diagonal Road, Suite 310 
Alexandria, VA 22314 
(703) 684-1111 
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For: METHOD OF AND APPARATUS FOR PROCESSING TRANSACTION 

INFORMATION, TERMINAL UNIT FOR PERFORMING TRANSACTION AND 
RECORDING MEDIUM 



Assistant Commissioner For Patents 
Washington, D.C. 20231 

Dear Sir: 

Preliminary to examination of the above-referenced application, please amend the 
application: 

IN THE CLAIMS: 

Please delete claims 1 through 29 and add claims 30 through 58 below: 

30. A transaction information processing apparatus that is connected to a plurality of 
transaction terminal vinits via a network, for processing information relating to a 
predetermined transaction item, the transaction information processing apparatus 
comprising: 

a subscription information storage unit which stores a subscription total number or a 

subscription total amount as a condition for inviting bids for the transaction item; 

a bid information storage unit which stores a bid unit price and a bid number or a bid total 
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amount transmitted from bidders via the transaction terminal unit; and a successful bid 
processing unit which carries out a successful bid processing of the transaction item, 
based on the subscription total number or the subscription total amount stored in the 
subscription information storage unit, and the bid unit price and the bid number or the bid 
total amount stored in the bid information storage unit, the successfiil bid processing unit 
including, a successful bid price determination unit which determines the same successful 
bid price to all the successful bidders; and a successful bid number determination unit 
which determines successful bid numbers to all the successful bidders. 

The transaction information processing apparatus according to claim 1, wherein when a 
subscription total number is stored as a condition for inviting bids, the successful bid 
price determination unit calculates a cumulative number of the bid until when the 
cumulative number reaches the subscription total number in the order of bidders of high 
bid unit prices or until when the calculation for all the bidders is finished, whichever 
satisfies earlier the price determination condition, and determines the bid unit price 
presented by the bidder that becomes the basis of the calculation when the price 
determination condition is satisfied, as the successful bid price. 

The transaction information processmg apparatus according to claim 1, wherein when a 
subscription total amount is stored as a condition for inviting bids, the successful bid 
price determination unit calculates a cumulative amount of the bid total amount until 
when the cumulative amount reaches the subscription total amount in the order of bidders 
of high bid unit prices or until when the calculation for all the bidders is finished, 
whichever satisfies earlier the price determination condition, and determines the bid unit 
price presented by the bidder that becomes the basis of the calculation when the price 
determination condition is satisfied, as the successful bid price. 

The transaction information processing apparatus according to claim 1 , wherein when a 
bid total amount is stored as a condition for inviting bids, the successful bid price 
determination unit recalculates a bid number of each bidder accumulated so far, based on 
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the bid unit price presented by a bidder that becomes a new basis of calculation, each 
time when the cumulative number of the bid number is calculated. 

34. The transaction information processing apparatus according to claim 1, wherein when a 
cumulative number of a bid number by a bidder who presents a bid unit price equal to or 
higher than a successful bid price determined by the successful bid price determination 
unit does not exceed the subscription total number,the successful bid price determination 
unit determines the successful bid number of the bidder as the bid number of the bidder. 

35. The transaction information processing apparatus according to claim 1, wherein when a 
cumulative number of a bid number by a bidder who presents a bid unit price equal to or 
higher than a successful bid price determined by the successful bid price determination 
unit exceeds the subscription total number,the successful bid number determination unit 
determines the successful bid number of the bidder as the bid number of the bidder until 
when the cumulative number exceeds the subscription total number in the order of high 
bid unit prices, and when the cumulative number exceeds the subscription total number, 
determines successful bid numbers of all the bidders who present the same bid price as 
that of the bidder that generates this excess, by proportionally allocation a remaining 
successful bid number at that time according to the respective bid numbers of the bidders. 

36. The transaction information processing apparatus according to claim 1 , wherein the 
subscription information storage unit stores a unit number as a unit capable of allocating 
the transaction item to the bidders, and the successful bid number determination unit 
carries up or carries down a successful bid number into an integer times of the unit 
number when the determined successful bid number is not an integer times of the unit 
number. 

37. The transaction information processing apparatus according to claim 1, wherein the bid 
information storage unit stores a lowest permissible purchase number as a lower limit of 
the successful bid number, and the successful bid number determination unit sets the 
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successful bid number to 0 when the determined successful bid niraiber does not reach the 
lowest permissible purchase number. 

38. The transaction information processing apparatus according to claim 1 , wherein the 
successful bid number determination unit selects successful bidders from a plurality of 
bidders by lot, when the plurality of bidders exist who present the same bid unit price that 
is equal to or higher than a successful bid price determined by the successful bid price 
determination unit and when it is not possible to determine the successful bid price based 
on the proportional allocation. 

39. The transaction information processing apparatus according to claim 1, further 
comprising: a transaction item information storage unit which stores information relating 
to the transaction item; and a transmitting imit which transmits the information stored in 
the transaction item information storage unit to the client unit, based on a request made 
from the bidder via the client unit. 

40. The transaction information processing apparatus according to claim 10, wherein the 
successful bid processing unit processes the successful bid items including the bid unit 
price and the bid number or the bid total amount posted from the bidder, based on a 
condition that the bidder has received the provision of the information relating to the 
transaction item. 

41. The transaction information processing apparatus according to claim 10, further 
comprising: a reference record storage unit which stores information relating to a record 
of the provision of the information by the transmitting unit, wherein the successful 
bid processing unit decides whether the bidder has received the provision of the 
information relating to the transaction item, based on the information stored in the 
reference record storage unit. 

42. The transaction information processing apparatus according to claim 1, further 
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comprising: a bidder information storage unit which stores information relating to the 
bidder; a reference information storage unit which stores information that becomes a 
basis for selecting a bidder who can participate in the bidding for the transaction item; 
and a selecting unit which selects a bidder who can participate in the bidding for the 
transaction item, based on the information stored in the bidder information storage unit 
and the information stored in the reference information storage unit. 

43. The transaction information processing apparatus according to claim 1, further 
comprising: a transaction amount calculating unit which calculates a transaction amount 
when the bidder has been successful in the bid for the transaction item, based on the bid 
unit price and the bid nvimber posted from the bidder; and a communication unit which 
transmits the transaction amount calculated by the transaction amount calculating unit, to 
the bidder via the client unit. 

44. The transaction information processing apparatus according to claim 1, wherein the 
transaction item is unlisted stocks issued by a joint-stock company, the subscription total 
number is a subscription stock number, the bid unit price is a bid stock price, the bid 
number is a bid stock number, the successful bid price is a successful bid stock price, and 
the successful bid number is a successful bid stock number. 

45. The transaction information processing apparatus according to claim 15, wherein the 
information relating to the transaction item is the information relating to at least one of a 
prospectus relating to the issue of the unlisted stocks and IR presented by the joint-stock 
company. 

46. The transaction information processing apparatus according to claim 15, wherein the 
information relating to the transaction item is the information relevant to an investment 
record of the bidder. 

47. A transaction terminal unit for transmitting/receiving information relating to a 
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predetermined transaction item to/from a predetermined transaction information 
processing apparatus connected via a network, the transaction terminal unit comprising: 
an input interface which selectively inputs either a bid unit price and a bid number, or a 
bid unit price and a bid total amount, as the bid contents to the transaction item; and a 
transmitting unit which transmits either the bid unit price and the bid number, or the bid 
unit price and the bid total amount that have been input to the input interface, to the 
transaction information processing apparatus via the network. 

48. The transaction terminal unit according to claim 18, wherein the transaction item is 
unlisted stocks issued by a joint-stock company, the bid unit price is a bid stock price, 
and the bid number is a bid stock number. 

49. A transaction information processing method, executed on a predetermined transaction 
information processing apparatus, for processing information relating to a predetermined 
transaction item, the method comprising: a subscription condition storage step of storing 
a subscription total number or a subscription total amount as a condition for inviting bids 
for the transaction item; a bid condition storage step of receiving a bid unit price and a 
bid number or a bid total amount via the network, and storing the received information; 
and a successful bid processing step of carrying out a successful bid processing of the 
transaction item, based on the subscription total number or the subscription total amount 
stored at the subscription condition storage step, and the bid unit price and the bid 
number or the bid total amount stored at the bid condition storage step, the successful bid 
processing step including, a successful bid price determination step of determining the 
same successful bid price to all the successful bidders; and a successftil bid number 
determination step of determining successful bid numbers to all the successful bidders. 

50. The transaction information processing method according to claim 20, wherein at the 
successful bid price determination step, when a subscription total number is stored as a 
condition for inviting bids, a cumulative number of the bid is calculated until when the 
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cumulative number reaches the subscription total number in the order of bidders of high 
bid unit prices or until when the calculation for all the bidders is finished, whichever 
satisfies earlier the price determination condition, and the bid unit price presented by the 
bidder that becomes the basis of the calculation when the price determination condition is 
satisfied, is determined as the successfial bid price. 

51. The transaction information processing method according to claim 20, wherein at the 
successful bid price determination step, when a subscription total amount is stored as a 
condition for inviting bids, a cumulative amount of the bid total amount is calculated 
until when the cumtilative amount reaches the subscription total amount in the order of 
bidders of high bid unit prices or until when the calculation for all the bidders is finished, 
whichever satisfies earlier the price determination condition, and the bid unit price 
presented by the bidder that becomes the basis of the calculation when this condition is 
satisfied, is determined as the successfial bid price. 

52. The transaction information processing method according to claim 20, wherein at the 
successfiil bid price determination step, when a bid total amoxmt is stored as a condition 
for inviting bids, a bid number of each bidder accumulated so far is recalculated based on 
the bid unit price presented by a bidder that becomes a new basis of calculation, each 
time when the cumulative number of the bid number is calculated. 

53. The transaction information processing method according to claim 20, wherein at the 
successful bid price determination step, when a cumulative nximber of a bid number by a 
bidder who presents a bid unit price equal to or higher than a successfiil bid price 
determined at the successful bid price determination step does not exceed the subscription 
total number, the successful bid number of the bidder is determined as the bid number of 
the bidder. 
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54. The transaction information processing method according to claim 20, wherein at the 
successful bid number determination step, when a cumulative number of a bid number by 
a bidder who presents a bid unit price equal to or higher than a successful bid price 
determined at the successful bid price determination step exceeds the subscription total 
number, the successful bid number of the bidder is determined as the bid number of the 
bidder until when the cumulative number exceeds the subscription total number in the 
order of high bid unit prices, and when the cumulative number exceeds the subscription 
total number, successful bid numbers of all the bidders who present the same bid price as 
that of the bidder that generates this excess, are determined by proportionally allocation a 
remaining successful bid number at that time according to the respective bid numbers of 
the bidders. 

55. The transaction information processing method according to claim 20, wherein at the 
successful bid processing step, the successful bid processing including the bid unit price 
and the bid number or the bid total amount posted from the bidder are processed based on 
a condition that the bidder has received the provision of the information relating to the 
transaction item. 

56. The transaction information processing method according to claim 20, fiirther 
comprising: a bidder information setting step of setting information relating to the bidder; 
a reference information setting step of setting information that becomes a basis for 
selecting a bidder who can participate in the bidding for the transaction item; and a 
selection step of selecting a bidder who can participate in the bidding for the transaction 
item, based on the information set at the bidder information setting step and the 
information set at the reference information setting step. 

57. The transaction information processing method according to claim 20, wherein the 
transaction item is unlisted stocks issued by a joint-stock company, the subscription total 
number is a subscription stock number, the bid unit price is a bid stock price, the bid 
number is a bid stock number, 
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the successful bid price is a successful bid stock price, and the successful bid number is a 
successful bid stock number. The transaction information processing method according to 
claim 20, wherein the transaction item is unlisted stocks issued by a joint-stock company, 
the subscription total number is a subscription stock number, the bid unit price is a bid 
stock price, the bid number is a bid stock number, the successful bid price is a successful 
bid stock price, and the successful bid number is a successful bid stock number. 

58. A computer readable medium for storing instructions, which when executed on a 
predetermined transaction information processing apparatus, causes the predetermined 
transaction information processing apparatus to perform: a subscription condition storage 
step of storing a subscription total number or a subscription total amount as a condition 
for inviting bids for the transaction item; a bid condition storage step of receiving a bid 
unit price and a bid number or a bid total amount via the network, and storing the 
received information; and a successful bid processing step of carrying out a successful 
bid processing of the transaction item, based on the subscription total niraiber or the 
subscription total amount stored at the subscription condition storage step, and the bid 
unit price and the bid number or the bid total amount stored at the bid condition storage 
step, the successful bid processing step including, a successful bid price determination 
step of determining the same successful bid price to all the successful bidders; and a 
successful bid number determination step of determining successful bid numbers to all 
the successful bidders. 
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REMARKS 

The above-referenced application is amended to delete claims 1 through 29 and add claims 
30 through 58. 



Respectfully submitted. 



LOWE HAUPTMAN OILMAN & BERNER, LLP 




Benjamin J. Hai^Jtman 
Registration No. 29,3 10 



1700 Diagonal Road, Suite 310 
Alexandria, Virginia 223 14 
Tel: (703) 684-1111 
BJH:tmp 
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SPECIFICATION 

TITLE OF THE INVENTION 

Method of and apparatus for processing transaction 
information, terminal unit for performing transaction, and 
recording medium. 

TECHNICAL FIELD 

The present invention relates to a method of and 
apparatus for processing transaction information, a 
terminal unit for performing transaction, and recording 
medium for executing transactions of unlisted stocks, or 
other products or services. The present invention 
particularly relates to a method of and apparatus for 
processing transaction information, a terminal unit for 
performing transaction, and recording medium that have 
characteristics in transaction price determination systems 
and the like. 

BACKGROUND ART 

(Necessity for price determination) 

Conventionally, various products and services have 
been transacted among enterprises and individuals. 
Particularly, in recent years, may virtual markets have been 
opened for electronic transactions along the development 



of network techniques as represented by the Internet. In 
these virtual markets, a large number of transactions have 
been carried out ranging from relatively low-price products 
like electric products to high-price products like real 
estates and stocks. 

In general, in order to carry out these transactions 
in fair and properly it is most important to form prices 
of products and services objectively and rationally, and 
to maintain balance between demand and supply. 

However, in some cases, it is difficult to determine 
prices of products and services when there is no actual 
transaction or when the actual transaction volume is small 
even when there have been actual transactions. 

As an example of transaction for which the price 
determination is difficult, there are unlisted stocks newly 
issued by a joint-stock corporation. 
(Outline of a stock price determination) 

Outline of an unlisted stock conventional price 
determination will be described below. 

A joint-stock corporation can raise own funds by 
issuing stocks. Stocks issued in this way can be broadly 
classified into unlisted stocks and publicly held stocks 
according to the modes of transaction. 

Of the above, the publicly held stocks are stocks that 
investors can freely sell and purchase in the stock exchange 
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in each country (such as the Tokyo Stock Exchange and NASDAQ: 
National Association of Securities Dealers Automated 
Quotations, etc.) or the stock market like the 
over-the-counter stock market. 
5 The unlisted stocks are stocks other than the publicly 

held stocks. The unlisted stocks are important means for 
medium and small enterprises as represented by venture 
enterprises to broadly and directly raise their business 
funds from investors. The transaction amount of unlisted 
10 stocks is expected to increase in future, and therefore, 
early establishment of an obj ective and rational transaction 
system has been desired. 

When enterprises issue these stocks, it is necessary 
to set stock prices objectively and rationally in order to 
15 achieve fair and smooth transactions as described above. 

The stock prices of publicly held stocks are 
automatically determined based on the supply and demand 
balance in the stock market, and therefore, there is no 
problem in this price determination system. However, in 
20 the case of the stock prices of unlisted stocks, there is 
no actual transaction record, and there is no place of price 
determination at the start. Therefore, it is necessary to 
determine their stock prices artificially to some extent 
at the time of issuing the stocks. 
25 Therefore, conventionally, various systems have been 



utilized for determining stock prices of unlisted stocks. 
Different systems have been utilized between the case of 
determining the stock prices of unlisted stocks that are 
scheduled to be made public very soon, and the case of 
determining the stock prices of unlisted stocks for which 
a date of publication has not been decided yet. 
(Price determination for unlisted stocks scheduled to be 
made public very soon - competitive bidding system) 

A price determination system for unlisted stocks 
scheduled to be made public very soonwillbe explained first. 
The competitive bidding system has been employed for this 
price determination . According to this competitive bidding 
system, a lowest bid stock price is calculated first. 
General investors are invited to attend the competitive bid 
based on this lowest bid stock price that is shown to the 
investors. A stock price is determined based on a result 
of this bid. 

As the method for determining the lowest bid stock 
price, a price calculation system based on similar companies 
is employed. According to this price calculation system 
based on similar companies, a plurality of enterprises 
(hereinafter similar enterprises) are selected that are 
similar to the stock issuing enterprise in type of industry, 
a form of business, achievement, growth, or scale. The 
lowest bid stock price is determined by taking into account 



earning power and net assets of these similar enterprises. 

However, according to this competitive bidding system, 
general investors who have an object of speculation give 
a large influence to the price formation. Therefore, this 
systemhas had a problem in that the stock price is determined 
irrationally . 

Further, the lowest bid stockprice is determined based 
on the scales of the similar enterprises, without taking 
into account such unique elements as growth possibility and 
earningpower of the issuing company . Therefore, the lowest 
bid stock price has been irrational in that the price that 
takes into account the present value of future earning (a 
future earning discounted present value) . 

Further, the lowest bid stock price is influenced by 
the stock prices of the similar enterprises. Therefore, 
the lowest bid stock price becomes high when the total stock 
market is in good condition, and the lowest bid stock price 
becomes low when the total stock market is in poor condition, 
regardless of the actual performance of the similar 
enterprises. Thus, the lowest bid stock price has been 
irrational . 

(Price determination for unlisted stocks scheduled to be 
made public very soon - book-building system) 

In order to improve the competitive bidding system 
having the above problems, there has also been utilized in 
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recent years a price determination system called a 
book-building system ( a demand build-up system) . According 
to this book-building system, first at the time of issuing 
stocks, opinions of investors who are believed to have high 
5 inventive ability in stock prices are obtained. Based on 
these opinions, a provisional stock price is proposed to 
investors. Then, investors' demand for the stocks based 
on this provisional stock price is checked. A stock price 
is finally determined according to this demand. 

10 According to this book-building system, rationality 

can be expected to a certain extent. However, at the time 
of selecting the investors having high inventive ability, 
a person who selects these investors tends to be arbitrary. 
For this reason, there is still irrationality in this system. 

15 (Price determination system for unlisted stocks for which 
a date of publication has not been decided yet - a 
negotiation/consultation system) 

Next, there will be explained a price determination 
system for unlisted stocks for which a date of publication 

20 has not been decided yet. A negotiation/consultation 
systemhas been employed for this price determination system. 
According to this system, the stock issuing enterprise 
determines a stock price based on negotiation/consultation 
between the issuing enterprise and investors. 

25 However, according to this negotiation/consultation 
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system, it has been said that a power relationship between 
the issuing enterprise and the investors gives a large 
influence to a stock price. Specifically, in many cases, 
a stock issue price of a not-widely-known issuing enterprise 
5 has been determined at a low price that is disadvantageous 
to the issuing enterprise, even when future growth of this 
issuing enterprise can be expected. This is because the 
not-widely-known issuing company needs to raise funds from 
investors of famous leading venture capital. On the other 

10 hand, in many cases, a stock issue price of a widely known 
issuing enterprise has been determined at a high price with 
an addition of a substantial premium, even when future growth 
of this issuing enterprise cannot be expected. 

As explained above, according to the issue price 

15 determination systembased on the negotiation/consultation 
system, the issue price is greatly influenced by the power 
relationship between the issue enterprise and the investors . 
Therefore, it has been difficult to rationally determine 
an issue price. Further, the procurement of fund has been 

20 difficult even when the issue enterprise is a promising 
enterprise with possibility of high future growth. 

Further, according to the negotiation/consultation 
system, there is a limit to the number of investors who can 
attend the negotiation/consultation. Therefore, it has 

25 been difficult to make a large number of investors attend 



the price formation, so that it has been impossible to achieve 
a fair expansion of layers of investors. 

As is clear from the above explanation, while it is 
important to determine objectively and rationally a price 
5 of unlisted stocks, it is very difficult to determine this 
price. It is understood from the above that each of the 
above systems proposed so far has advantages and 
disadvantages . 

Particularly, in recent years, a clear standard of 

10 price determination has been desired. Any one of the aboye 
systems is insufficient in this point, and therefore, a new 
price determination system that replaces these conventional 
systems has been desired. 

Furthermore, in the case of executing electronic 

15 transactions using a network like the Internet, it is 
difficult or impossible to carry out an artificial selection 
or consultation like the conventional system. Therefore, 
the establishment of a system capable of automatically 
carrying out this has been strongly desired. 

20 In addition to the above-described conventional 

systems, there have also been proposed other price 
determination systems. However, none of these systems is 
a system adaptable to a mode of transact! on in which an instant 
decision is obtained based on the participation of a large 

25 number of investors like the above electronic transactions. 



Therefore, a new useful system that satisfies these 
requirements has been desired. 

These problems occur not only in the unlisted stocks, 
but similarly occur in all transactions of products and 
5 services of which actual transaction volume is small. 

The present invention has been made in the light of 
the above problems . It is an object of the present invention 
to provide a method of and apparatus for processing 
transaction information, a terminal unit for performing 
10 transaction, and a recording medium capable of achieving 
transactions based on an objective and rational 
determination of transaction prices of products and services 
that have no past transaction record like unlisted stocks. 

15 DISCLOSURE OF THE INVENTION 

According to the present invention, there is provided 
a transaction information processing apparatus ( for example, 
a server unit in a first embodiment) that is connected to 
a plurality of transaction terminal units (for example, 

20 client units in the first embodiment) via a network, for 
processing information relating to a predetermined 
transaction item. This transaction information processing 
apparatus comprises a subscription information storage unit 
(for example, a subscription information DB in the first 

25 embodiment) which stores a subscription total number or a 



10 



subscription total amount as a condition for inviting bids 
for the transaction item; a bid information storage unit 
(for example, a bid information DB in the first embodiment) 
which stores a bid unit price and a bid number or a bid total 
5 amount transmitted f rombidders via the transaction terminal 
unit; and a successful bid processing unit (for example, 
a successful bid processing section in the first embodiment) 
which carries out a successful bid processing of the 
transaction item, based on the subscription total number 

10 or the subscription total amount stored in the subscription 
information storage unit, and the bid unit price and the 
bid number or the bid total amount stored in the bid 
information storage unit. The successful bid processing 
unit comprises a successful bid price determination unit 

15 (for example, a successful bid stock price determination 
section in the first embodiment) which determines the same 
successful bid price to all the successful bidders; and a 
successful bid number determination unit (for example, a 
successful bid stock number determination section in the 

20 first embodiment) which determines successful bid numbers 
to all the successful bidders. 

As described above, according to a conventional 
transaction site, it has been difficult to determine 
objectively and rationally prices of products and services 

25 of which actual transaction volume is small. 
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On the other hand, according to the present apparatus, 
the same successful bid price to all the successful bidders 
is automatically determined, and successful bid numbers to 
all the successful bidders are automatically determined, 
5 based on the subscription total number or the subscription 
total amount, and the bid unit price and the bid number or 
the bid total amount, respectively. Therefore, the 
successful bid price and the successful bid numbers are 
automatically determined according to a constant rule that 

10 is fair to all the investors. As the stock price of a 
transaction item is determined based on only the bid unit 
price and the bid number that are bid by the bidder, it is 
possible to form the price objectively and rationally by 
eliminating the arbitrariness. 

15 According to a next invention, there is provided a 

transaction information processing apparatus of the above 
invention, wherein when a subscription total number is stored 
as a condition for inviting bids, the successful bid price 
determination unit calculates a cumulative number of the 

20 biduntil when the cumulative number reaches the subscription 
total number in the order of bidders of high bid unit prices 
or until when the calculation for all the bidders is finished, 
whichever satisfies earlier the price determination 
condition, and determines the bid unit price presented by 

25 the bidder that becomes the basis of the calculation when 



the price determination condition is satisfied, as the 
successful bid price. 

Following explanation gives further details of one 
example of the price determination method (a stock number 
5 issuing system in the first embodiment ) . According to this 
apparatus, the calculation is carried out until when the 
cumulative number reaches the subscription total number or 
until when the calculation for all the bidders is finished, 
whichever satisfies the condition earlier. Then, the bid 
10 unit price presented by the bidder that becomes the basis 
of the calculation when the price determination condition 
is satisfied becomes the successful bid price . Therefore, 
it is possible to determine the successful bid price 
objectively and rationally. 
15 According to a next invention, there is provided a 

transaction information processing apparatus of the above 
invention, wherein when a subscription total amount is stored 
as a condition for inviting bids, the successful bid price 
determination unit calculates a cumulative amount of the 
20 bid total amount until when the cumulative amount reaches 
the subscription total amount in the order of bidders of 
high bid unit prices or until when the calculation for all 
the bidders is finished, whichever satisfies earlier the 
price determination condition, and determines the bid unit 
25 price presented by the bidder that becomes the basis of the 
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calculation when the price determination condition is 
satisfied, as the successful bid price. 

Following explanation gives further details of another 
example of the price determination method (a total amount 
issuing system in the first embodiment) . According to this 
apparatus, the calculation is carried out until when the 
cumulative amount reaches the subscription total amount or 
until when the calculation for all the bidders is finished, 
whichever satisfies the condition earlier. Then, the bid 
unit price presented by the bidder that becomes the basis 
of the calculation when the price determination condition 
is satisfied becomes the success ful bid price . Therefore, 
it is possible to determine the successful bid price 
objectively and rationally. 

Particularly, in this case, when the successful bid 
number of the bidder who has bid at a high bid unit price 
is larger, a higher successful bid price is settled as a 
successful bid price in total. Therefore, it is possible 
to set a high successful bid price. Consequently, when the 
transaction item is unlisted stocks, it is possible to set 
a high successful bid stock price, so that it is possible 
to reduce the total issue stock number. Further, in this 
case, it is also possible to restrict an increase in the 
number of shareholders. 

According to a next invention, there is provided a 



transaction information processing apparatus of the above 
invention, wherein when a bid total amount is stored as a 
condition for inviting bids, the successful bid price 
determination unit recalculates a bid number of each bidder 
5 accumulated so far, based on the bid unit price presented 
by a bidder that becomes a new basis of calculation, each 
time when the cumulative number of the bid number is 
calculated . 

Following explanation gives further details of still 
10 another example of the price determination method (a total 
amount bidding system in the first embodiment) . According 
to this apparatus, a bid number of each bidder accumulated 
so far is recalculated, based on the bid unit price presented 
by a bidder that becomes a new basis of calculation, each 
15 time when the cumulative number of the bid number is 
calculated . 

In this case, the bid number of the bidder who has 
bid at a high bid price increases along a fall in the successful 
bid price. Therefore, the bidder who has bid at a high bid 

20 unit price can purchase the transaction item under a more 
favorable condition. Further, according to this system, 
there is a tendency that the successful bid number of the 
bidder of a high bid total amount increases. Further, the 
successful bid price can be easily set at a high price. 

25 Therefore, when the transaction item is unlisted stocks, 
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the issue enterprise can raise more funds while restricting 
an increase in the number of shareholders. 

According to a next invention, there is provided a 
transaction information processing apparatus of the above 
invention, wherein when a cumulative number of a bid number 
by a bidder who presents a bid unit price equal to or higher 
than a successful bid price determined by the successful 
bidprice determination unit does not exceed the subscription 
total number, the successful bid price determination unit 
determines the successful bid number of the bidder as the 
bid number of the bidder. 

Following explanation gives further details of one 
example of the successful bid number determination method. 
Particularly, this shows the successful bid number 
determination method when a cumulative number of a bid number 
by a bidder who presents a bid unit price equal to or higher 
than a successful bid price does not exceed the subscription 
total number. According to this apparatus, when a 
cumulative number of a bid number does not exceed the 
subscription total number, the bid number of the bidder 
becomes the successful bid number . Therefore, in this case, 
a desired quantity of the transaction item can be allocated 
to each bidder. 

According to a next invention, there is provided a 
transaction information processing apparatus of the above 



invention, wherein when a cumulative number of a bid number 
by a bidder who presents a bid unit price equal to or higher 
than a successful bid price determined by the successful 
bid price determination unit exceeds the subscription total 
number, the successful bid number determination unit 
determines the successful bid number of the bidder as the 
bid number of the bidder until when the cumulative number 
exceeds the subscription total number in the order of high 
bid unit prices, and when the cumulative number exceeds the 
subscription total number, determines successful bid 
numbers of all the bidders who present the same bid price 
as that of the bidder that generates this excess, by 
proportionally allocating a remaining successful bid number 
at that time according to the respective bid numbers of the 
bidders . 

Following explanation gives further details of one 
example of the successful bid number determination method. 
Particularly, this shows the successful bid number 
determination method when a cumulative number of a bid number 
by a bidder who presents a bid unit price equal to or higher 
than a successful bid price exceeds the subscription total 
number . 

In this case, "until when the cumulative number exceeds 
the subscription total number" means a state immediate before 
this excess is generated. Specifically, in the process of 



accumulating the bid number of each bidder while determining 
the successful bid numbers of the bidders in the order of 
high bid unit prices, when this cumulative number exceeds 
the subscription total number due to the accumulation of 
a bid number of a certain bidder, the bidder who presented 
the bid number that causes this excess (and other bidders 
whopresented the samebidprice as this bidder) are excluded. 
The successful bid numbers are determined for only the 
bidders who presented a higher bid unit price than these 
bidders. For the bidder who presented the bid number that 
causes this excess (and other bidders who presented the same 
bid price as this bidder) , their successful bid numbers are 
determined by proportionally allocating the remaining 
successful bid number as described above. 

Therefore, according to the present apparatus, it is 
possible to allocate the successful bidnumbers withpriority 
in the order of the bids that presented high bid unit prices . 
As a result, it is possible to give the incentive rationally 
to the bidders who present high bid unit prices. Further, 
as the successful bid numbers are determined based on the 
proportional allocation for the bidders who presented the 
bid numbers that caused the excess, the remaining successful 
bid numbers can also be determined rationally according to 
the bid numbers . 

According to a next invention, there is provided a 



transaction information processing apparatus of the above 
invention, wherein the subscription information storage 
unit stores a unit number as a unit capable of allocating 
the transaction item to the bidders, and the successful bid 
5 number determination unit carries up or carries down a 
successful bid number into an integer times of the unit number 
when the determined successful bid number is not an integer 
times of the unit number. 

According to this apparatus, when the successful bid 
10 number is not an integer times of the unit number, this 
successful bid number is carried up or carried down into 
an integer times of the unit number. Therefore, it is 
possible to automatically match the successful bid number 
with the condition of the unit number. Particularly, in 
15 the case of carrying out transactions of a transaction item 
like stocks that are set with unit numbers, it is possible 
to secure the validity of the transactions. 

According to a next invention, there is provided a 
transaction information processing apparatus of the above 
20 invention, wherein the bid information storage unit stores 
a lowest permissible purchase number as a lower limit of 
the successful bid number, and the successful bid number 
determination unit sets the successful bid number to 0 when 
the determined successful bid number does not reach the 
25 lowest permissible purchase number. 



According to this apparatus, when the successful bid 
number does not reach the lowest permissible purchase number, 
the successful bid number is set to 0. Therefore, it is 
possible to automatically match the successful bid number 
to the condition of the lowest permissible purchase number. 
Particularly, in the case of carrying out transactions of 
a transaction item like stocks that are set with the lowest 
permissible purchase number, it is possible to secure the 
validity of the transactions. 

According to a next invention, there is provided a 
transaction information processing apparatus of the above 
invention, wherein the successful bid number determination 
unit selects successful bidders from a plurality of bidders 
by lot, when the plurality of bidders exist who present the 
same bid unit price that is equal to or higher than a successful 
bid price determined by the successful bid price 
determination unit and when it is not possible to determine 
the successful bid price based on the proportional 
allocation . 

According to this apparatus , when there are a plurality 
of bidders who present the same bid unit price that is equal 
to or higher than a successful bid price, and when it is 
not possible to determine the successful bid price based 
on the proportional allocation, successful bidders are 
selectedby lot from these plurality of bidders . Therefore, 
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when the bid conditions presented by a plurality of bidders 
are the same, and also when it is not possible to give priority 
to them, it is possible to automatically process the 
successful bid. In this case, it is possible to quickly 
5 process the successful bid as compared with an artificial 
lot. Particularly, this system is effective in 

transactions like electronic transactions in which 
promptness is required. Further, as the lot is carried out 
automatically based on a predetermined condition, it is 

10 possible to secure ob j ectiveness . 

According to a tenth invention, there is provided a 
transaction information processing apparatus of the above 
invention, that further comprises a transaction item 
information storage unit (for example, an issue enterprise 

15 information DB, a successful bid information DB, or an IR 
information DB in the first embodiment) which stores 
information relating to the transaction item; and a 
transmitting unit (for example, a communication control IF 
of the server unit in the first embodiment) which transmits 

20 the information stored in the transaction item information 
storage unit to the client unit, based on a request made 
from the bidder via the client unit. 

According to this apparatus, the information relating 
to the transaction item is transmitted to the client unit 

25 based on a request from the bidder via the client unit. 



Therefore, the bidder can confirm the own transaction by 
referring to the information relating to the transaction 
item to study the bid or by referring to the own information. 

According to a next invention, there is provided a 
transaction information processing apparatus of the above 
invention, wherein the successful bid processing unit 
processes the successful bid items including the bid unit 
price and the bid number or the bid total amount posted from 
the bidder, based on a condition that the bidder has received 
the provision of the information relating to the transaction 
item . 

This further clarifies one condition for the 
successful bid processing by the successful bid processing 
unit. According to this apparatus, when a bidder has not 
received a provision of the information relating to the 
transaction item, for example, a prospectus at the time of 
carrying out the transaction of unlisted stocks, a bid unit 
price and others posted from this bidder are not taken into 
account, and this bidder cannot carry out the bid . Therefore, 
it is possible to verify by estimate that the prospectus 
has been presented to the bidder prior to the bid. As a 
result, it is possible to satisfy the legal condition for 
the bid. 

According to a next invention, there is provided a 
transaction information processing apparatus of the above 



invention, that further comprises a reference record storage 
unit (for example, a reference record information DB in the 
first embodiment) which stores information relating to a 
record of the provision of the information by the 
transmitting unit, wherein the successful bid processing 
unit decides whether the bidder has received the provision 
of the information relating to the transaction item, based 
on the information stored in the reference record storage 
unit . 

Following explanation gives further details of a state 
that the successful bid processing unit decides a presence 
or absence of a provision of information to the bidder. 
According to this apparatus, the information of the record 
relating to the provision of the information is stored, and 
a decision is made about whether or not the information has 
been provided, based on this information. Therefore, it 
is possible to decide automatically and mo re securely whether 
the information has been provided to the bidder or not. As 
a result, this can satisfy the legal condition for the bid 
more easily and securely. 

According to a next invention, there is provided a 
transaction information processing apparatus of the above 
invention, that further comprises a bidder information 
storage unit (for example, an investor information DB in 
the first embodiment ) which stores information (for example. 
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attribute information and investment information in the 
first embodiment) relating to the bidder; a reference 
information storage unit (for example, an issue enterprise 
information DB in the first embodiment) which stores 
information (for example, desired attribute information and 
business policy information in the first embodiment) that 
becomes a basis for selecting a bidder who can participate 
in the bidding for the transaction item; and a selecting 
unit (for example, a selection processing section in the 
first embodiment) which selects a bidder who can participate 
in the bidding for the transaction item, based on the 
information stored in the bidder information storage unit 
and the information stored in the reference information 
storage unit. 

According to this apparatus, a bidder who can 
participate in the bidding for the transaction item is 
selected based on the information relating to the bidder 
and the basis for selecting a bidder. Therefore, it is 
possible to automatically select only bidders who have 
satisfied a constant condition, even when there are a large 
number of bidders. 

Consequently, in the case of stock transactions, for 
example, an issue enterprise can prevent investors whom the 
enterprise does not want from participating in the bidding, 
based on a suitable setting of a condition. As a result. 
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it is possible to establish a preferable capital relationship . 
Further, the bid information is presented to only the 
investors who satisfy the attributes and business policy 
of the issue enterprise. Therefore, the issue enterprise 
can avoid the fear of a hostile acquisition or a takeover. 
Further, it is possible to collect investors with whom a 
future business tie-up can be expected. As a result, this 
system is safe and highly reliable . Further, it is possible 
to carry out reliable transactions for a high-risk 
transaction item like unlisted stocks, by limiting the 
bidders to only those who have high ability of investment 
decision like institutional investors. 

Further, investors can avoid unnecessary work of 
studying bids, as the investors are not invited to 
participate in bids offered by enterprises in which the 
investors have little possibility of making investment. 

Further, managers of this apparatus can ask only the 
investors having high investment possibility to participate 

in the bidding. Therefore, it is possible to increase the 
bid rate of investors. 

Particularly, it is possible to automatically limit 

the number of investors to a legal number of 49 or below. 

Therefore, it is possible to carry out a private placement 

as a simple mode of subscription. 

Furthermore, the limiting of these investors is 



carried, out without making the investors aware of this fact . 
Theref ore, the investors are not made to feel the artificial 
sense or discomfort. 

According to a next invention, there is provided a 
transaction information processing apparatus of the above 
invention, that further comprises a transaction amount 
calculating unit (for example, a bid processing section in 
the first embodiment) which calculates a transaction amount 
when the bidder has been successful in the bid for the 
transaction item, based on the bid unit price and the bid 
number posted from the bidder ; and a communication unit (for 
example, the communication control IF of the server unit 
in the first embodiment) which transmits the transaction 
amount calculatedby the transaction amount calculating unit , 
to the bidder via the client unit. 

According to this apparatus, a transaction amount when 
the bidder has been successful in the bid for the transaction 
item is calculated based on the bid unit price and the bid 
number posted from the bidder. Then, this transaction 
amount is posted to the bidder. Therefore, in the case of 
transaction of stocks, for example, the bidder can know own 
successful bid amount, and can confirm the bid contents 
easily and securely. 

According to a next invention, there is provided a 
transaction information processing apparatus of the above 



invention, wherein the transaction item is unlisted stocks 
issued by a joint-stock corporation, the subscription total 
number is a subscription stock number, the bid unit price 
is a bid stock price, the bid number is a bid stock number, 
the successful bid price is a successful bid stock price, 
and the successful bid number is a successful bid stock 
number . 

Following explanation gives further details of an 
example of the transaction item. In other words, this 
apparatus can be used for transactions of unlisted stocks. 
In this case, the successful bid stock price and the 
successful bid stock number can be determined automatically 
based on the subscription stock number or the subscription 
total amount, and the bid stock price and the bid stock number 
or the bid total amount respectively. Therefore, it is 
possible to carry out objectively and rationally the 
transactions of unlisted stocks of which price it is 
difficult to determine because of no actual transaction so 
far. As a result, it is possible to build up a fair and 
highly reliable transaction system for unlisted stocks. 

According to a next invention, there is provided a 
transaction information processing apparatus of the above 
invention, wherein the information relating to the 
transaction item is the information relating to at least 
one of a prospectus relating to the issue of the unlisted 
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stocks and IR presented by the joint-stock corporation. 

Following explanation gives further details of the 
contents of the information presented to bidders. 
According to this apparatus, it is possible to automatically 
satisfy the legal request relating to the stock transaction, 
by presenting the prospectus to the bidders . Alternatively, 
an issue enterprise that issues stocks can positively 
disclose information to investors as bidders, by presenting 
IR (Investor Relations) . 

According to a next invention, there is provided a 
transaction information processing apparatus of the above 
invention, wherein the information relating to the 
transaction itemis the information relevant to an investment 
record of the bidder. 

Following explanation gives further details of the 
contents of the information presented to bidders. 
According to this apparatus, it is possible to assist the 
investment management of investors, by presenting the 
investment record to the investors. 

According to a next invention, there is provided a 
transaction terminal unit (for example, the client unit in 
the first embodiment) which transmits/receives information 
relating to a predetermined transaction item to/from a 
predetermined transaction information proce s sing apparatus 
(for example, the server unit in the first embodiment) 
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connected via a network. This transaction terminal unit 
comprises an input interface (for example, each input column 
of a bid screen in the first embodiment) which selectively 
inputs either a bid unit price and a bid number, or a bid 
unit price and a bid total amount, as the bid contents to 
the transaction item; and a transmitting unit (for example, 
a communication IF of the client unit in the first embodiment) 
which transmits either the bid unit price and the bid number, 
or the bid unit price and the bid total amount that have 
been input to the input interface, to the transaction 
information processing apparatus via the network. 

According to this apparatus, it is possible to 
selectively input either a bid unit price and a bid number, 
or a bid unit price and a bid total amount, and transmit 
either the bid unit price and the bid number, or the bid 
unit price and the bid total amount that have been input 
to the input interface, to the transaction information 
processing apparatus. Therefore, it is possible to carry 
out the bid based on the stock number bidding system, by 
inputting the bid unit price and the bid number. 
Alternatively, it is possible to carry out the bid based 
on the total amount bidding system, by inputting the bid 
unit price and the bid total amount . In other words, a bidder 
can select either the stock number bidding system or the 
total amount bidding system, according to the own desire. 
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As a result, the bidder can bid based on the bidding system 
that is most suitable to satisfy the own needs. 

According to a next invention, there is provided a 
transaction terminal unit of the above invention, wherein 
the transaction item is unlisted stocks issued by a 
joint-stock corporation, the bid unit price is a bid stock 
price, and the bid number is a bid stock number. 

Following explanation gives further details of an 
example of the transaction item. In other words, this 
apparatus can be used for transactions of unlisted stocks . 
In this case, it is possible to selectively input either 
a bid stock price and a bid number, or a bid stock price 
and a bid total amount, thereby to bid to the unlisted stocks . 

According to a next invention, there is provided a 
transaction information processing method, executed on a 
predetermined transaction information processing apparatus , 
of processing information relating to a predetermined 
transaction item. This transaction information processing 
method includes a subscription condition storage step of 
storing a subscription total number or a subscription total 
amount as a condition for inviting bids for the transaction 
item; a bid condition storage step of receiving a bid unit 
price and a bid number or a bid total amount via the network, 
and storing the received information; and a successful bid 
processing step of carrying out a successful bid processing 
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of the transaction item, based on the subscription total 
number or the subscription total amount stored at the 
subscription condition storage step, and the bid unit price 
and the bid number or the bid total amount stored at the 
5 bid condition storage step. The successful bid processing 
step includes a successful bid price determination step of 
determining the same successful bid price to all the 
successful bidders; and a successful bid number 
determination step of determining successful bid numbers 
10 to all the successful bidders. 

According to the present method, the same successful 
bid price to all the successful bidders is automatically 
determined, and successful bid numbers to all the successful 
bidders are automatically determined, based on the 
15 subscription total number or the subscription total amount, 
and the bid unit price and the bid number or the bid total 
amount, respectively. Therefore, the succes s ful bid price 
and the successful bid numbers are automatically determined 
according to a constant rule that is fair to all the investors . 
20 As the stock price of a transaction item is determined based 
on only the bid unit price and the bid number that are bid 
by the bidder, it is possible to form the price objectively 
and rationally by eliminating the arbitrariness. 

According to a next invention, there is provided a 
25 transaction information processing method of the above 
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invention, wherein, at the successful bid price 
determination step, when a subscription total number is 
stored as a condition for inviting bids, a cumulative number 
of the bid is calculated until when the cumulative number 
reaches the subscription total number in the order of bidders 
of high bid unit prices or until when the calculation for 
all the bidders is finished, whichever satisfies earlier 
the price determination condition, and the bid unit price 
presented by the bidder that becomes the basis of the 
calculation when the price determination condition is 
satisfied, is determined as the successful bid price. 

Following explanation gives further details of one 
example of the price determination method (the stock number 
issuing system in the first embodiment) . According to this 
method, the calculation is carried out until when the 
cumulative number reaches the subscription total number or 
until when the calculation for all the bidders is finished, 
whichever satisfies the condition earlier. Then, the bid 
unit price presented by the bidder that becomes the basis 
of the calculation when the price determination condition 
is satisfied becomes the successful bid price. Therefore, 
it is possible to determine the successful bid price 
objectively and rationally. 

According to a next invention, there is provided a 
transaction information processing method of the above 
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invention, wherein, at the successful bid price 
determination step, when a subscription total amount is 
stored as a condition for inviting bids, a cumulative amount 
of the bid total amount is calculated until when the 
cumulative amount reaches the subscription total amount in 
the order of bidders of high bid unit prices or until when 
the calculation for all the bidders is finished, whichever 
satisfies earlier the price determination condition, and 
the bid unit price presented by the bidder that becomes the 
basis of the calculation when this condition is satisfied, 
is determined as the successful bid price. 

Following explanation gives further details of another 
example of the price determination method (the total amount 
issuing system in the first embodiment) . According to this 
method, the calculation is carried out until when the 
cumulative amount reaches the subscription total amount or 
until when the calculation for all the bidders is finished, 
whichever satisfies the condition earlier. Then, the bid 
unit price presented by the bidder that becomes the basis 
of the calculation when the price determination condition 
is satisfied becomes the successful bid price. Therefore, 
it is possible to determine the successful bid price 
objectively and rationally. 

Particularly, in this case, when the successful bid 
number of the bidder who has bid at a high bid unit price 
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is larger, a higher successful bid price is settled as a 
successful bid price in total. Therefore, it is possible 
to set a high successful bid price. Consequently, when the 
transaction item is unlisted stocks, it is possible to set 
a high successful bid stock price, so that it is possible 
to reduce the total issue stock number. Further, in this 
case, it is also possible to restrict an increase in the 
number of shareholders. 

According to a next invention, there is provided a 
transaction information processing method of the above 
invention, wherein, at the successful bid price 
determination step, when a bid total amount is stored as 
a condition for inviting bids, a bid number of each bidder 
accumulated so far is recalculated based on the bid unit 
price presented by a bidder that becomes a new basis of 
calculation, each time when the cumulative number of the 
bid number is calculated. 

Following explanation gives further details of still 
another example of the price determination method (the total 
amount bidding system in the first embodiment) . According 
to this method, the calculation is carried out until when 
the cumulative amount reaches the subscription total amount 
or until when the calculation for all the bidders is finished, 
whichever satisfies the condition earlier. Then, the bid 
unit price presented by the bidder that becomes the basis 



34 



of the calculation when the price determination condition 
is satisfied becomes the successful bid price. Therefore, 
it is possible to determine the successful bid price 
objectively and rationally. 

Particularly, inthiscase, the bid number of the bidder 
who has bid at a high bid price increases along a fall in 
the successful bid price. Therefore, the bidder who has 
bid at a high bid unit price can purchase the transaction 
item under a more favorable condition. Further, according 
to this method, there is a tendency that the successful bid 
number of the bidder of a high bid total amount increases. 
Further, the successful bid price can be easily set at a 
high price. Therefore, when the transaction item is 
unlisted stocks, the issue enterprise can raise more funds 
while restricting an increase in the number of shareholders . 

According to a next invention, there is provided a 
transaction information processing method of the above 
invention, wherein, at the successful bid price 
determination step, when a cumulative number of a bid number 
by a bidder who presents a bid unit price equal to or higher 
than a successful bid price determined at the successful 
bid price determination step does not exceed the subscription 
total number, the successful bid number of the bidder is 
determined as the bid number of the bidder. 

Following explanation gives further details of one 
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example of the successful bid number determination method. 
Particularly, this shows the successful bid number 
determination method when a cumulative number of a bid number 
by a bidder who presents a bid unit price equal to or higher 
than a successful bid price does not exceed the subscription 
total number. According to this method, when a cumulative 
number of a bid number does not exceed the subscription total 
number, the bid number of the bidder becomes the successful 
bid number. Therefore, in this case, a desired quantity 
of the transaction item can be allocated to each bidder. 

According to a next invention, there is provided a 
transaction information processing method of the above 
invention, wherein at the successful bid number 
determination step, when a cumulative number of a bid number 
by a bidder who presents a bid unit price equal to or higher 
than a successful bid price determined at the successful 
bid price determination step exceeds the subscription total 
number, the successful bid number of the bidder is determined 
as the bid number of the bidder until when the cumulative 
number exceeds the subscription total number in the order 
of high bid unit prices, and when the cumulative number 
exceeds the subscription total number, successful bid 
numbers of all the bidders who present the same bid price 
as that of the bidder that generates this excess, are 
determined by proportionally allocating a remaining 



successful bid number at that time according to the 
respective bid numbers of the bidders. 

Following explanation gives further details of one 
example of the successful bid number determination method. 
Particularly, this shows the successful bid number 
determination method when a cumulative number of a bid number 
by a bidder who presents a bid unit price equal to or higher 
than a successful bid price exceeds the subscription total 
number . 

In this case, the meaning of the "until when the 
cumulative number exceeds the subscription total number" 
is the same as that explained for the transaction information 
processing apparatus of the above invention. 

Therefore, according to the present method, it is 
possible to allocate the successful bid numbers with priority 
in the order of the bids that presented high bid unit prices . 
As a result, it is possible to give the incentive rationally 
to the bidders who present high bid unit prices. Further, 
as the successful bid numbers are determined based on the 
proportional allocation for the bidders who presented the 
bid numbers that caused the excess , the remaining successful 
bid numbers can also be determined rationally according to 
the bid numbers. 

According to a next invention, there is provided a 
transaction information processing method of the above 



invention, wherein, at the successful bid processing step, 
the successful bid processing including the bid unit price 
and the bid number or the bid total amount posted from the 
bidder are processed based on a condition that the bidder 
has received the provision of the information relating to 
the transaction item. 

This further clarifies one condition for the 
successful bid processing step. According to this method, 
when a bidder has not received a provision of a prospectus, 
a bid unit price and others posted from this bidder are not 
taken into account, and this bidder cannot carry out the 
bid. Therefore, it is possible to verify by estimate that 
the prospectus has been presented to the bidder prior to 
the bid. As a result, it is possible to satisfy the legal 
condition for the bid. 

According to a next invention, there is provided a 
transaction information processing method of the above 
invention, that further comprises a bidder information 
setting step of setting information relating to the bidder; 
a reference information setting step of setting information 
that becomes a basis for selecting a bidder who can 
participate in the bidding for the transaction item; and 
a selection step of selecting a bidder who can participate 
in the bidding for the transaction item, based on the 
information set at the bidder information setting step and 
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the information set at the reference information setting 
step . 

According to this method, a bidder who can participate 
in the bidding for the transaction item is selected based 
5 on the information relating to the bidder and the basis for 
selecting a bidder. Therefore, it is possible to 
automatically select only bidders who have satisfied a 
constant condition, even when there are a large number of 
bidders . 

10 Consequently, in the case of stock transactions, for 

example, an issue enterprise can prevent investors whom the 
enterprise does not want from participating in the bidding, 
based on a suitable setting of a condition. As a result, 
it is possible to establish a preferable capital relationship , 

15 Further, the bid information is presented to only the 
investors who satisfy the attributes and business policy 
of the issue enterprise. Therefore, the issue enterprise 
can avoid the fear of a hostile acquisition or a takeover. 
Further, it is possible to collect investors with whom a 

20 future business tie-up can be expected. As a result, the 
system is safe and highly reliable. 

Further, investors can avoid unnecessary work of 
studying bids, as the investors are not invited to 
participate in bids offered by enterprises in which the 

25 investors have little possibility of making investment. 
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Further, managers of this apparatus can ask only the 
investors having high investment possibility to participate 
in the bidding. Therefore, it is possible to increase the 
bid rate of investors. 
5 Particularly, it is possible to automatically limit 

the number of investors to a legal number of 49 or below. 
Therefore, it is possible to carry out a private placement 
as a simple mode of subscription. 

Furthermore, the limiting of these investors is 

10 carried out without making the investors aware of this fact. 
Therefore, the investors are not made to feel the artificial 
sense or discomfort. 

According to a next invention, there is provided a 
transaction information processing method of the above 

15 invention, wherein the transaction item is unlisted stocks 
issued by a joint-stock corporation, the subscription total 
number is a subscription stock number, the bid unit price 
is a bid stock price, the bid number is a bid stock number, 
the successful bid price is a successful bid stock price, 

20 and the successful bid number is a successful bid stock 
number . 

Following explanation gives further details of an 
example of the transaction item. In other words , thismethod 
can be used for transactions of unlisted stocks. In this 
25 case, the successful bid stock price and the successful bid 



stock number can be determined automatically based on the 
subscription stock number or the subscription total amount, 
and the bid stock price and the bid stock number or the bid 
total amount respectively. Therefore, it is possible to 
carry out objectively and rationally the transactions of 
unlisted stocks of which price it is difficult to determine 
because of no actual transaction so far. As a result, it 
is possible to build up a fair and highly reliable transaction 
system for unlisted stocks. 

According to a next invention, there is provided a 
recording medium recorded with a program for making a 
computer execute the transaction information processing 
method of the present invention. 

According to this recording medium, it is possible 
to realize the transaction information processing methods 
of the present invention using a computer, by making the 
computer read and execute a program recorded on the recording 
medium. Based on this method, it is possible obtain similar 
effects to those of the methods. 

In this case, a "computer-readable recording medium" 
includes an optional "portable physical medium" like a floppy 
disk, an optical magnetic disk, a ROM, an EPROM, an EEPROM, 
a CD-ROM, and a DVD, an optional "fixed physical medium" 
like a ROM, a RAM, and an HD incorporated in various kinds 
of computers, and a "communication medium" for holding a 
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program during a short period of time like a communication 
line and a carrier wave for transmitting a program via a 
network as represented by a LAN, a WAN, and the Internet. 

Further, the "program" is a data processing method 
5 described in an optional language or description method, 
regardless of a format of a source code or a binary code. 
The "program" is not necessarily structured as a single unit, 
and includes a program that is decentralized into a plurality 
of modules and libraries, and a program that co-operates 

10 with a separate program as represented by an OS (Operating 
System) thereby to achieve the function thereof. In each 
unit shown in the embodiments, known structures and 
procedures can be used as a structure for reading the 
recording medium, a reading procedure, and an installation 

15 procedure after the reading. 

BRIEF DESCRIPTION OF THE DRAWINGS 

Fig. 1 is a total structure diagram of the present 
system according to a first embodiment of the present 

20 invention; Fig. 2 is a block diagram of a server unit; Fig. 
3 is a block diagram of a client unit; Fig. 4 is a diagram 
showing an example of a structure of information stored in 
an issue enterprise information DB; Fig. 5 is a diagram 
showing an example of a structure of information stored in 

25 an investor information DB; Fig. 6 is a diagram showing an 



example of a structure of information stored in subscription 
information DB; Fig. 7 is a diagram showing an example of ■ 
a structure of information stored in a selection information 
DB; Fig. 8 is a diagram showing an example of a structure 
5 of information stored in a reference record information DB; 
Fig. 9 is a diagram showing an example of a structure of 
information stored in an bid information DB; Fig. 10 is a 
diagram showing an example of a structure of information 
stored in a successful bid information DB; Fig. 11 is a screen 
10 transition diagram of a Web site formed in the present system; 
Fig, 12 is a flowchart of a selection processing; Fig. 13 
is a flowchart of a processing for displaying an enterprise 
list reading screen; Fig. 14 is a flowchart of a prospectus 
data download processing; Fig. 15 is a flowchart of a bid 
15 processing; Fig. 16 is a flowchart of a bid processing; Fig. 
17 is a flowchart of a successful bid processing; Fig. 18 
is a flowchart of a basic concept of a successful bid stock 
price determination processing; Fig. 19 is a flowchart of 
a basic concept of a successful bid stock number 
20 determination processing; Fig. 20 is a flowchart of a basic 
concept of a proportional allocation processing; Fig. 21 
is a flowchart of an actual successful bid stock price 
determination processing when a stock number issuing system 
has been selected; Fig. 22 is a flowchart of an actual 
25 successful bid stock number determination processing when 
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the stock number issuing system has been selected; Fig. 23 
is a flowchart of an actual successful bid stock price 
determination processing when a total amount issuing system 
has been selected; Fig. 24 is a flowchart of an actual 
5 successful bid stock number determination processing when 
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44 is a diagram showing numerical data of a case 19; Fig. 

45 is a diagram showing an example of a structure of an 
enterprise list reading screen; Fig. 46 is a diagram showing 
an example of a structure of an enterprise information 

5 presentation screen; Fig. 47 is a diagram showing an example 
of a structure of a bid screen; Fig. 48 is a diagram showing 
an example of a structure of a confirmation screen; Fig. 
49 is a diagram for explaining a schematic structure of a 
stock transaction system relating to a second embodiment 

10 of the present invention; Fig. 50 is a diagram of a site 
map showing a function of a stock transaction site opened 
on the Internet; Fig. 51 is a flowchart with a part omitted, 
showing an example of a work processing executed in the stock 
transaction system relating to the second embodiment; Fig. 

15 52 is an example of a log-in screen displayed on a computer 
terminal of an investor; Fig. 53 is an example of a top page 
displayed on a computer terminal of an investor; Fig. 54 
is an example of a homepage displayed on a computer terminal 
of an investor; Fig. 55 is an example of a list of issue 

20 enterprises displayed on a computer terminal of an investor; 
Fig. 56 is a diagram for explaining a special case of an 
auction method; and Fig. 57 is a diagram for explaining a 
total flow of a transaction in the present stock transaction 
system. 
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BEST MODE FOR CARRYING OUT THE INVENTION 

First and second embodiments of a transaction 
information processing apparatus (hereinafter to be 
referred to as the present apparatus ) , a transaction terminal 
unit, a transaction information processing method 
(hereinafter, the present method), and a recording medium 
(hereinafter, the present recording medium) relating to the 
present invention will be explained in detail with reference 
to the drawings. The first and second embodiments do not 
limit the present invention. 

Particularly, the first and second embodiments show 
examples of the present invention for the case where 
investors (bidders) like institutional investors carry out 
transactions of unlisted stocks ( a transaction item) issued 
by an issue enterprise. Contents of information presented 
in relation to bidders, transaction items and accompanying 
information are not limited to those shown in the present 
embodiments. These contents can be changed optionally. 

(First Embodiment) 

(General outline) 

A first embodiment of the present invention will be 

explained below. 

First, a general outline of a transaction system 

(hereinafter, the present system) using the present 

apparatus will be explained. Fig. 1 is a total structure 



diagram of the present system. As shown in Fig. 1, the 
present system is comprised of the server unit 1 connected 
to the client units 3 used by a plurality of investors, client 
units 4 used by a plurality of issue enterprises, and client 
unit 5 used by a manager of the present system, so that they 
can communicate. 

The server unit 1 stores various kinds of information 
based on the operation of the manager of the present system. 
A virtual transaction market is formed as a Web site of the 
WWW (World Wide Web) using these kinds of information. In 
outline, this transaction market is a market for carrying 
out transactions of unlisted stocks issued by issue 
enterprises in a bidding system. Investors, issue 
enterprises, and the manager can make access to this Web 
site as the transaction market, via the client units 3 to 
6 respectively. 

The server unit 1 also stores subscription conditions 
for the issue enterprises to carry out bid for unlisted stocks. 
An issue enterprise can select either a stock number issuing 
system or a total amount issuing system as a subscription 
condition. Contents of these systems will be described 
later . 

When a predetermined condition is satisfied, an 
investor can read the subscription conditions and various 
kinds of information relating to issue enterprises that are 
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scheduled to issue unlisted stocks. Further, the investor 
can optionally participate in the bidding for the unlisted 
stocks . In this bid, the investor can select either a stock 
number bidding system or a total amount bidding system. 
5 Contents of these systems will be described later. 

A plurality of conditions are set for each investor 
to participate in the bidding. One of these conditions is 
that the investor has been^ registered as a person 
(hereinafter, a member) who has a right of receiving a 
10 provision of services presented from the manager (a 
membership condition) . In this system, a person who can 
become this member is limited to an institutional investor. 
Another condition is that the investor has been selected 
as a person who can participate in the bidding for unlisted 
15 stocks of the issue enterprise (a selection condition) . 
This selection is carried out automatically by the present 
system for each issue enterprise. Still another condition 
is that the investor has already read a predetermined 
document which the investor is legally obliged to do as the 
20 responsibility of the investor before participating in the 
bidding for unlisted stocks of the issue enterprise (a 
document reading condition) . This document (a prospectus 
in the case of Japan) is the document that must be directly 
delivered to the investor from the issue enterprise that 
25 issues stocks (Japan Securities Transaction Law, Article 
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15 and others) . 

(System structure - server unit 1) 

The structure of the system will be explained next. 
First, the structure of the server unit 1 will be 
explained. Fig. 2 shows a block diagram of the server unit 
1 . As shown in Fig . 2 , in outline, the server unit 1 consists 
of an issue enterprise information DB (DB = database) 10, 
an investor information DB 11, a subscription information 
DB 12, a selection information DB 13, a reference record 
information DB 14, a bid information DB 15, a successful 
bid information DB 16, an FAQ information DB 17, an IR 
information DB 18, a Web DB 19, a communication control IF 
(IF = interface) 20, and a control section 2 1 . These sections 
are connected to each other via a predetermined communication 
path so that they can communicate with each other. Further, 
the server unit 1 is connected to the Internet 2 via a 
coimtiunication apparatus and an exclusive line like a router 
not shown so that the server unit 1 can communicate. 
(System structure - server unit 1 - issue enterprise 
information DB 10) 

Among these sections, the issue enterprise information 
DB 10 is issue enterprise an information storage unit which 
stores information (issue enterprise information) relating 
to an issue enterprise that issues unlisted stocks . Inbroad 
terms, the issue enterprise information is the information 
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relating to unlisted stocks as the transaction item. 
Therefore, this issue enterprise information DB 10 also 
functions as a transaction item information storage unit 
which stores information relating to the transaction item. 
5 As shown in Fig. 4, the issue enterprise information 

includes for example, an issue enterprise ID for uniquely 
identifying an issue enterprise, a password for 
authenticating the issue enterprise, a company name of the 
issue enterprise, an address of the issue enterprise, an 

10 e-mail address , enterprise basic information (or a file name 
that specifies a recording area of the enterprise basic 
information) , prospectus data (or a file name that specifies 
a recording area of the prospectus data) , desired attribute 
information, and business policy information . These items 

15 are stored by being related to each other. 

Among the above information, as the enterprise basic 
information, it is possible to store optional information 
relating to the issue enterprise that should be basically 
presented to investors. 

20 This information includes actual information that is 

presented from the issue enterprise itself, advertising and 
sales information that is presented from the issue enterprise 
itself, and information that is presented from a third party 
other than the issue enterprise. 

25 The actual information presented from the issue 
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enterprise itself includes, for example, a history of the 
issue enterprise, contents of a business model in the issue 
enterprise, contents of products and services that are 
relevant to the issue enterprise, a current capital structure 
of the issue enterprise, past and present financial 
statements of the issue enterprise, and contents of research 
and development plans and facility investment plans of the 
issue enterprise. 

The advertising and sales information presented from 
the issue enterprise itself includes a company guidance of 
the issue enterprise, a business policy of a representative 
of the issue enterprise, and purposes of fund procurement 
based on the issue of the unlisted stocks. 

The information presented from a third party other 
than the issue enterprise includes an evaluation report and 
a research result of the issue enterprise by analysts, paper 
articles and investors announced information relating to 
the issue enterprise. 

In the present embodiment, the prospectus data and 
the IR information explained later are described as 
independent information without being included in the 
enterprise basic information. This is the description for 
the sake of convenience of the explanation, and therefore, 
the prospectus data can be included in the actual information 
presented from the enterprise itself, and the IR information 



can be included in the advertising and sales information 
presented from the enterprise itself. 

The data format of the enterprise basic information 
is optional. For example, this can be stored in a text file 
described in the HTML (HyperText Markup Language) or the 
XML (Extensible Markup Language) . Alternatively, a 
business policy may be recorded in the voice of the 
representative and stored in the voice file of the WAVE format 
or the AIFF format. Further, a still image and a dynamic 
image of a company guidance may be stored in the image file 
in the JPEG format or the MPEG2 format. 

As the prospectus data, it is possible to store 
information of the prospectus that is presented to investors . 
This prospectus is the document legally prescribed as 
described above, and the contents of this document are formed 
according to the law. The storing format of the prospectus 
data is optional. For example, the prospectus data may be 
stored in the format of the PDF (Portable Document Format) . 

The desired attribute information is the information 
that can become a reference for selecting investors who 
should participate in the bidding for unlisted stocks. This 
is optional information for the issue enterprise to specify 
characteristics and property of investors whom the issue 
enterprise wants to become shareholders. 

In the present embodiment, as the desired attribute 



information, there are stored a type of an investor (a 
distinction between a city bank, a local bank, a trust and 
banking company, a life insurance company, an indemnity 
insurance company, a venture capital, and a business 
corporation) , an investor capital relationship (a name of 
a zaibatsu, or a financial clique, when there is a financial 
relationship with them) , and a characteristic of a fund of 
an investor (whether it is possible to expect a long-term 
holding or not) . This desired attribute information is 
recorded as text data. 

The business policy information is the information 
that can become a reference for reference for selecting 
investors who should participate in the bidding for unlisted 
stocks. This is optional information for specifying the 
business policy of the issue enterprise. 

In the present embodiment, as the business policy 
information, there are stored a form of business, a type 
of industry, or a business model of the issue enterprise, 
an establishment stage of the issue enterprise, a scale or 
a financial state, and business policy and business 
philosophy of the originator of the issue enterprise. This 
business policy information is recorded as text data. 
(System structure - server unit 1 - investor information 
DB 11) 

Next, the investor information DB 11 shown in Fig. 
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2 will be explained. This investor information DB 11 is 
investor an information storage unit which stores 
information (investor information) relating to investors 
who are the members of the present system. 

As shown in Fig . 5, this investor information includes , 
for example, an investor ID for uniquely identifying each 
investor, a password for authenticating the investor, a 
company name of the investor, an address of the investor, 
an e-mail address of the investor, attribute information 
of the investor, and investment policy information of the 
investor. These items are stored by being related to each 
other . 

The attribute information of the investor is the 
information that can become a reference for selecting 
investors who should participate in the bidding for unlisted 
stocks. This is optional information for specifying 
characteristics and property of each investor. 

In the present embodiment, as the attribute 
information, there are stored a type of an investor (a 
distinction between a city bank, a local bank, a trust and 
banking company, a life insurance company, an indemnity 
insurance company, a venture capital, and a business 
corporation) , an investor capital relationship (a name of 
a zaibatsu, or a financial clique, when there is a financial 
relationship with them) , a characteristic of a fund of an 
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investor (whether it is possible to expect a long-term 
holding or not), a business scale (capital, etc.) of the 
issue enterprise for which the investor wants to bid, 
nationality (Japan, USA, Japan and USA, etc.) of the issue 
5 enterprise for which the investor wants to bid, and an area 
of the existence (Kanto area of Japan, Kansai area of Japan, 
etc.) of the issue enterprise for which the investor wants 
to bid . This attribute information is recorded as text data . 
It is preferable that the items of this attribute information 

10 correspond to the items of the desired attribute information 
to be stored in the issue enterprise information DB 10. 

The investment policy information of the investor is 
the information that can become a reference for selecting 
investors who should participate in the bidding for unlisted 

15 stocks. This is optional information for each investor to 
specify an issue enterprise for which the investor considers 
suitable to bid. 

In the present embodiment, as the investment policy 
information, there are stored a form of business, a type 

20 of industry, or a business model of the issue enterprise 
for which the investor wants to bid, an establishment stage, 
a scale or a financial state of the issue enterprise for 
which the investor wants to bid, and business policy and 
business philosophy of the originator of the issue enterprise 

25 for which the investor wants to bid . This investment policy 
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information is recorded as text data. It is preferable that 
the items of this information correspond to the items of 
the business policy information to be stored in the issue 
enterprise information DB 10. 
5 (System structure - server unit 1 - subscription information 
DB 12) 

The subscription information DB 12 shown in Fig. 2 
is a subscription information storage unit which stores 
information (subscription information) relating to the bid 

10 subscription of unlisted stocks. 

As shown in Fig. 6, this subscription information 
includes an issue enterprise ID of the issue enterprise and 
a subscription condition. These sections are stored by 
being related to each other. 

15 The subscription condition is the condition to be 

disclosed to investors at the time of inviting bids for 
unlisted stocks. For example, this information includes 
an information provision starting date that specifies a date 
of starting the provision of information relating to the 

20 unlisted stocks, an issuing system, a subscription stock 
number or a subscription total amount, a lowest bid stock 
price, a lowest bid stock number or a lowest bid stock total 
amount, a unit stock number, a bid period, a successful bid 
processing scheduled date, and the term for payment . These 

25 items are stored by being related to each other. 
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As the issuing system, either the stock number issuing 
system or the total amount issuing system is selected as 
described above. The subscription stock number is an upper 
limit value of the number of unlisted stocks that are issued. 
5 The subscription total number is an upper limit value of 
the amount of money to be procured based on the issue of 
the unlisted stocks. When the issue enterprise selects the 
stock number issuing system as the issuing system, the 
subscription stock number is set. When the issue enterprise 

10 selects the total amount issuing systemas the issuing system, 
the subscription total amount is set. 

The lowest bid stock price is a lower limit value of 
the bid stock price that the investor can bid. 

The lowest bid stock number is a lower limit value 

15 of a total number of unlisted stocks. When this lowest bid 
stock number has been set, the successful bid condition is 
that the stocks of the number equal to or more than of the 
lowest bid stock number are settled as a successful bid. 
The successful bid means that as a result of the bid, the 

20 purchase of the transaction item becomes possible. 

The lowest bid total amount is a lower limit value 
of a total amount of the bid. When this lowest bid total 
amount has been set, the successful bid condition is that 
the stocks of the amount equal to or more than the lowest 

25 bid total amount are settled as a successful bid. 
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When the issue enterprise selects the stock number 
issuing system as the issuing system, the lowest bid stock 
number is set. When the issue enterprise selects the total 
amount issuing system as the issuing system, the lowest bid 
5 stock amount is set. 

The unit stock number is a minimum unit of the number 
of stocks allocated to each investor. When the issue 
enterprise has set this unit stock number, the successful 
bid condition is that the number of stocks that are an integer 
10 times of this unit stock number are settled as a successful 
bid. However, when this unit stock number has not been set, 
the unit stock number becomes equal to 1 (it is possible 
to allocate starting from one stock) . 

The bid period is a period during which the bid can 
15 be carried out. The successful bid processing scheduled 
date is a date when the successful bid is settled. The term 
of payment is a limit date when each investor who has bid 
must pay the amount of money to be paid (contract amount) . 

In addition to the above subscription condition, it 
20 is also possible to set a bid unit, a highest bid stock number 
or a highest bid total amount, according to the needs. 

The bid unit is a reference unit of a bid stock number 
by which each investor can bid. When this bid unit has been 
se t , the succe s s f ul bid condition is that the bid stock number 
25 that is an integer times of this bid unit is bid. 
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The highest bid stock number is an upper limit value 
of a total successful bid stock number. When this highest 
bid stock number has been set, the successful bid condition 
is that the stock number equal to or less than this highest 
5 bid stock number is settled as a successful bid. 

The highest bid total amount is an upper limit value 
of a bid total amount. When this highest bid total amount 
has been set, the successful bid condition is that stocks 
of the amount corresponding to this highest bid total amount 
10 or less are settled as a successful bid. 

(System structure - server unit 1 - selection information 
DB 13) 

The selection information DB 13 shown in Fig. 2 is 
selection an information storage unit which stores 
15 information (selection information) for selecting 
investors who satisfy the above selection conditions. 

As shown in Fig. 7, this selection information includes , 
for example, an issue enterprise ID of the issue enterprise, 
and an investor ID of the investor who satisfies the selection 
20 condition. These items are stored by being related to each 
other , 

(System structure - server unit 1 - reference record 
information DB 14) 

The reference record information DB 14 shown in Fig. 
25 2 is reference record an information storage unit which 



stores inforiuation ( reference record information ) relating 
to the reference record of the prospectus data of an investor . 

As shown in Fig. 8, this reference record information 
includes, for example, an issue enterprise ID of the issue 
enterprise, and an investor ID of an investor who has so 
far downloaded the prospectus data of the issue enterprise. 
These items are stored by being related to each other. 
(System structure - server unit 1 - bid information DB 15) 

The bid information DB 15 shown in Fig. 2 is a bid 
information storage unit which stores information (bid 
information) that shows the contents of bid from the investor 
for unlisted stocks. 

As shown in Fig. 9, this bid information includes, 
for example, an issue enterprise ID of an issue enterprise 
that issues unlisted stocks as the bid item, an investor 
ID of an investor who bid, a bid stock price of the investor, 
a bid total number or a bid total amount of the investor, 
and a lowest permissible purchase stock number . These items 
are stored by being related to each other. 

When the investor has selected the stock number bidding 
system, the bid stock number is set. When the investor has 
selected the total amount bidding system, the bid total 
amount is set. 

The lowest permissible purchase stock number is a lower 
limit value of a bid stock number. When the investor has 
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set this lowest permissible purchase stock number, the 
successful bid condition for this investor is that the 
successful bid stock number is equal to or more than this 
lowest permissible purchase stock number. 
5 (System structure - server unit 1 - successful bid 
information DB 16) 

The successful bid information DB 16 shown in Fig. 
2 is successful a bid information storage unit which stores 
information ( success ful bid information) that shows a result 

10 of the successful bid for the unlisted stocks. 

As shown in Fig. 10, this successful bid information 
includes, for example, an issue enterprise ID of an issue 
enterprise that issues unlisted stocks as the bid item, an 
investor ID of an investor who has bid, a successful bid 

15 stock price of the investor, a successful bid stock number 
of the investor, and a contract amount. These items are 
stored by being related to each other. In broad terms, the 
information relating to the investment record like the 
successful bid stock price and the successful bid stock 

20 number can also be regarded as the information relating to 
the unlisted stocks. Therefore, the successful bid 
information DB 16 also functions as the a transaction item 
information storage unit which stores information relating 
to the transaction item. 

25 (System structure - server unit 1 - FAQ information DB 17) 
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The FAQ information DB 17 shown in Fig. 2 is FAQ an 
information storage unit which stores information (FAQ 
information) on the FAQ { Frequently As ked Question) relating 
to transactions of unlisted stocks. 
5 (System structure - server unit 1 - IR information DB 18) 
The IR information DB 18 shown in Fig. 2 is IR an 
information storage unit which stores information (IR 
information) relating to the IR (Investor Relations) that 
is transmitted from the issue enterprise. In broad terms, 

10 this IR information can also be regarded as the information 
relating to unlisted stocks as the transaction item. 
Therefore, the IR information DB 18 also functions as the 
a transaction item information storage unit which stores 
information relating to the transaction item. 

15 This IR information includes an issue enterprise ID 

and optional data like a transition of the financial state 
presented from the issue enterprise as the IR. These items 
are stored by being related to each other. 
(System structure - server unit 1 - Web DB 19) 

20 The Web DB 19 shown in Fig. 2 stores various Web data 

for transmission to the client units 3 to 5 . This Web DB 
includes data for displaying an enterprise list reading 
screen G3 and a successful bid result reading screen G4 to 
be explained later. These data are formed as a text file 

25 described in the HTML or the XML, for example. In addition. 
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the Web DB 19 can also store a sound for transmission to 
the client units 3 to 5 in a sound file in the WAVE format 
or the AIFF format, or can store still images and moving 
dynamic images in an image file in the JPEG format or the 
MPEG format, according to the needs. 

In Fig. 1, the communication control IF 20 carries 
out a communication control between the server unit 1 and 
the Internet 2 (or the communication unit like the router 
or the like ) . 

In Fig. 2, based on the concept of functions, the 
control section 21 consists of a request interpreting section 
21a, a registration proces sing section 2 lb , a read processing 
section 21c, an authentication processing section 21d, a 
selection processing section 21e, a reference record 
registration processing section 21f, a bid processing 
section 21g, a successful bid processing section 21h, and 
a mail transmission processing section 21i. 

Of the above, the request interpreting section 21a 
is a request interpreting unit which interprets the request 
contents from the client units 3 to 5, and delivering the 
processing to other sections of the control section 21 
according to a result of this interpretation. 

The registration processing section 21b is a register 
processing unit which receives a register request of various 
information from the client unit 5, and carrying out the 
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information registration into each DB . 

The read processing section 21c is a read processing 
unit which receives a read request of various screens from 
the client units 3 to 5, and generating and transmitting 
5 Web data of these screens. 

The authentication processing section 21d is an 
authentication processing unit which receives an 
authentication request from the client units 3 to 5, and 
making a decision on this authentication. 
10 The selection processing section 21e is a selection 

processing unit which receives a an investor selection 
request from the client unit 5, and carrying out a selection 
of an investor. 

The reference record registration processing section 
15 21f is a reference record register processing unit which 
registers a record of the prospectus data when this data 
has been read via the client unit 3 . 

The bid processing section 21g is a bid processing 
unit which receives a bid request from the client unit 3, 
20 and carrying out a predetermined bid processing. 

The successful bid processing section 21h is 
successful bid processing unit which processes the 
successful bid . Further, based on the concept of sub-module 
functions, this successful bid processing section 21h 
25 consists of a successful bid stock price determination 
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section 21j, a successful bid stock number determination 
section 21k, and a successful bid result processing section 
21m. 

Of the above, the successful bid stock price 
5 determination section 21j is a successful bid stock price 
determination unit which determines the successful bid stock 
price. The successful bid stock number determination 
section 21k is a successful bid stock number determination 
unit which determines the successful bid stock number. The 
10 successful bid result processing section 21m is a successful 
bid result processing unit which processes the information 
relating to a result of the successful bid. 

The mail transmission processing section 21i is a mail 
transmission processing unit which generates an e-mail, and 
15 transmitting the e-mail to the client units 3 to 5 . 

Details of the processing carried out by these sections 
will be explained later. 

The structure of the server unit 1 has been explained 
above. However, each constituent element shown in the 
20 drawing are based on the concept of functions, and it is 
not always necessary to have a physical structure as shown 
in the drawing. 

For example, the CPU (Central Processing Unit) and 
a program that is interpreted and executed by this CPU may 
25 realize the whole or an optional part of the processing 
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functions of severs of the server unit 1, particularly the 
processing functions achieved by the control section 21. 
Alternately, it is also possible to realize these functions 
by hardware based on a wired logic. The program is stored 
in the present recording medium not shown, and is 
mechanically readby the server unit 1 according to the needs . 

The detailed mode of disintegration and integration 
of the server unit 1 are not limited to that shown in the 
drawing. It is also possible to structure the whole or a 
part of the server unit 1 by disintegrating or integrating 
either functionally or mechanically in an optional unit based 
on various loads. For example, the Web DB19 may be 
independently structured as a Web server unit . Alternately, 
the bid information DB 15 and the successful bid information 
DB 16 may be integrated into one DB . As the actual structural 
function of the server unit 1, it is possible to add functions 
of a firewall server and a DNS (Domain Name System) server. 
Known structures can be applied for these . Therefore, their 
explanation will be omitted. 

(System structure - client unit 3 of the investor) 

Next, the structure of the client unit 3 of the investor 
will be explained . Fig . 3 shows a block diagram of the client 
unit 3. As shown in Fig. 3, in outline, the client unit 
3 consists of the control section 31, ROM 32, RAM 33, HD 
34, input unit 35, output unit 36, input/output control IF 



37, and communication control IF 38. These sections are 
connected to each other via a bus so as to be able to carry 
out data communications . 

This client unit 3 can be realized by, for example, 
a personal computer, a workstation, a home game machine, 
an Internet TV, a PDA (Personal Digital Assistant) , or a 
mobile communication terminal like a portable telephone and 
a PHS {Personal Phone System) . 

The control section 31 of this client unit 3 consists 
of a Web browser 31a, and an electronic mailer 31b. Of the 
above, the Web browser 31a basically interprets Web data, 
and carries out a display control (a brows processing) for 
making display to a monitor 36 to be explained later. The 
electronic mailer 31b transmits /receives e-mails according 
to a predetermined communication rule (for example, the 
Simple Mail Transfer Protocol) . 

The CPU and a program that is interpreted and executed 
by this CPU may realize the whole or an optional part of 
the control section 31. In other words, the ROM 32 or the 
HD 34 is recorded with a computer program for giving an 
instruction to the CPU and making the CPU execute various 
kinds of processing in co-operation with the OS (Operating 
System) . This computer program is loaded on the RAM 33 and 
is executed, and constitutes the control section 31 in 
co-operation with the CPU. 
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However, this computer program may also be stored in 
an optional application program server that is connected 
to the client unit 3 via the Internet 2 . It is also possible 
to download the whole or a part of this computer program 
5 according to the needs. It is also possible to realize the 
whole or an optional part of this control section 31 by 
hardware like the wired logic. 

A keyboard, a mouse and a microphone can be used for 
the input unit 35. A monitor 36 to be explained later also 
10 realizes a pointing device function in co-operation with 
the mouse. 

In addition to a monitor ( including a home television) , 
a speaker can be used for the output unit 36 (hereinafter, 
the output unit 36 will be described as the monitor 36) . 

15 The client unit 3 having the above-described structure 

is connected to the Internet 2 via the communication unit 
like a modem, a TA, and a router, and a telephone line, or 
via an exclusive line. Thus, the client unit 3 can make 
access to the server unit 1 according to a predetermined 

20 communication rule (for example, the TCP/IP Internet 
protocol) . 

(System structure - client units 4 and 5) 

The client unit 4 of the issue enterprise and the client 
unit 5 of the manager can be structured in a similar manner 
25 to the client unit 3 of the investor. Therefore, this will 
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be explained to avoid the duplicated explanation. 
(Network) 

As the network for connecting between the server unit 
1 and the client units 3 to 5, an optional network can be 
5 utilized without limiting to the above-described Internet 
2. For example, it is pos sible to build up the present system 
using a LAN, a WAN or a personal computer communication 
network within a limited area. In addition, it is also 
possible to transmit /receive various kinds of data using 

10 a ground wave, a CATV, a CS, a BS, or the ISDB (Integrated 
Services Digital Broadcasting). In other words, the 
network can include not only a wired network but also a radio 
communication network. 
(Transaction information processing) 

15 There will be explained below details of the 

transaction information processing as the present method 
that is executed using the present system of the 
above-described structure. 

(Transaction information processing - registration of 

20 various kinds of information) 

An investor who bids for unlisted stocks in the present 
system is registered as a member of the present system. The 
own investor information is stored in the investor 
information DB 11. Also, the investor is provided with an 

25 investor ID and a password. In this case, a method of 
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examining a member, a method of obtaining investor 
information, and a method of providing an ID and a password 
are optional. 

For example, an investor who desires to become a member 
5 of the present system presents a document recorded with 
investor information to the manager. The manager examines 
the investor based on this document. When the investor has 
passed the examination, an investor ID and a password are 
issued to this investor. The investor ID, the password, 

10 and the investor information are registered into the investor 
information DB 11 via the client unit 5 . The manager issues 
the investor ID and the password based on an optional method, 
and posts them to the investor based on an optional method 
like a postal mail or an e-mail. 

15 Similarly, the manager obtains issue enterprise 

information and subscription information from the issue 
enterprise based on an optional method. When the issue 
enterprise determines a subscription condition, the issue 
enterprise selects either the stock number issuing system 

20 or the total amount issuing system. When the issue 
enterprise selects the stock number issuing system, the issue 
enterprise determines the subscription stock number and the 
lowest bid stock number. When the issue enterprise selects 
the total amount issuing system, the issue enterprise 

25 determines the subscription total amount and the lowest bid 



amount . 

Then, the manager issues the investor ID and the 
password based on an optional method, and registers the 
investor ID, the password, and the obtained is sue enterprise 
5 information into the issue enterprise information DB 10. 
At the same time , manager stores the subscription information 
into the subscription information DB 12 . Then, the manager 
posts the issue enterprise ID and the password that have 
been issued, to the issue enterprise based on an optional 

10 method like a postal mail or an e-mail. 

The manager can register each information to the server 
unit 1 using an information upload screen to be explained 
later, or based a data transmission according to the FTP 
(File Transfer Protocol), or other optional method. The 

15 information to be registered is delivered from the request 
interpreting section 21a to the registration processing 
section 21b. Then, this registration processing section 
21b makes access to each DB, and registers the information. 
(Transaction information processing - initial screen 

20 display) 

Next, the outline of the process of utilizing the 
present system will be explained. Fig. 11 is a screen 
transition diagram of a Web site as a virtual transaction 
market of unlisted stocks formed in the present system. As 
25 shown in Fig. 11, the investor, the issue enterprise (in 
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actual practice, a person in charge in the issue enterprise) , 
and the manager can shift to each screen starting from an 
initial screen Gl as a starting point. 

Specifically, the investor logs in from the initial 
5 screen Gl, and shifts to an investor top page G2 . The 
investor can further shift to an enterprise list reading 
screen G3 for reading the bid subscription information of 
the issue enterprise, a successful bid result reading screen 
G4 for reading a result of a successful bid, an FAQ reading 

10 screen G5 for reading the FAQ, and an IR reading screen G6 
for reading the IR issued from the issue enterprise. The 
investor can further shift from the enterprise list reading 
screen G3 to an enterprise information presentation screen 
G8 for reading the enterprise basic information of the issue 

15 enterprise, and a bid screen G9 for carrying out the bid. 

The issue enterprise can log in from the initial screen 
Gl to shift to an issue enterprise top page GIO, and to a 
successful bid result reading screen Gil for reading a result 
of a successful bid. 

20 The manager can log in from the initial screen Gl to 

shift to a manager top page G12 , then to an information upload 
screen G13 for uploading various kinds of information to 
be stored into the server unit 1, and an investor selection 
screen G14 for indicating a selection of an investor. 

25 Further, in place of these screens, or in addition 
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to these screens, it is possible to provide other optional 
screens. For example, in actual practice, a log-on screen 
for carrying out a log-on to shift to each top page, and 
an error screen that is displayed at a predetermined time 
5 are provided. It is also possible to optionally modify the 
mutual transition relationship of the screens . For example, 
it is possible to directly shift from the investor top page 
G2 to the bid screen G9 . This shift method is also optional . 
It is possible to switch between screens by having the screens 
10 structured in a tab system. Display contents of these 
screens will be described later. 

(Transaction information processing - initial screen 
display) 

The investor, the issue enterprise, and the manager 
15 can read the initial screen Gl as the starting point, by 
using the Web browser 31a of the client units 3 to 5 
respectively. Specifically, a predetermined URL 

corresponding to the initial screen Gl is input to a 
predetermined input column of the Web browser 31a. Based 
20 on the routine of this URL, a transmission request of the 
initial screen Gl is made to the server unit 1. 

On the other hand, the request interpreting section 
21a of the server unit 1 monitors the request contents 
transmitted from the client units 3 to 5 . When there has 
25 been this transmission request, the request interpreting 
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section 21a carries out a processing corresponding to this 
transmission request. In this case, the request 
interpreting section 21a delivers the request to the read 
processing section 21c. Then, the read processing section 
5 21c obtains the Web data of the initial screen Gl from the 
Web DB 19, and transmits this Web data to the client units 
3 to 5. 

The client units 3 to 5 receive the Web data from the 
server unit 1, and interprets the Web data in the Web browser 

10 31a. Then, the initial screen Gl is displayed on the monitor 
36. (Hereinafter, a transmission request from the client 
units 3 to 5 to the server unit 1, an obtaining of Web data 
in the server unit 1, a transmission to the client units 
3 to 5, and a handling of Web data in the client units 3 

15 to 5, are similar except where a special remark is made.) 
(Transaction information processing - initial screen 
display - authentication) 

The initial screen Gl displayed in this way is provided 
with a link button in the Hyper Text for shifting to each 

20 top page. When any one link button is selected via the input 
unit 35, a transmission request is transmitted to the server 
unit 1 according to the link button. The server unit 1 
transmits the Web data for the authentication screen. This 
screen is displayed on the monitor 36 of the client units 

25 3 to 5 respectively. 



When the investor has selected a link button to the 
investor top page G2 , for example, the investor inputs the 
own investor ID and the password into the authentication 
screen, and transmits them. Then the investor ID and the 
5 password are delivered to the authentication processing 
section 21d of the server unit 1. The authentication 
processing section 21d refers to the investor information 
DB 11 using the transmitted investor ID and password as keys . 
Then the authentication processing section 21d makes a 

10 decision about whether or not the transmitted investor ID 
and password coincide with any one of the investor IDs and 
passwords respectively stored in the investor information 
DB 11 , thereby to carry out the authentication of the investor 
When the investor cannot be authenticated, the 

15 authentication processing section 21d transmits Web data 
of a predetermined error screen to the client unit 3 . Then, 
this screen is displayed on the monitor 36. 

When the issue enterprise has selected a link button 
to the issue enterprise top page GIO, a similar operation 

20 is carried out. The authentication processing section 21d 
refers to the issue enterprise information DB 10 using the 
issue enterprise ID and the password input by the issue 
enterprise as keys, thereby to carry out the authentication 
of the issue enterprise. When the issue enterprise can be 

25 authenticated, the issue enterprise top page GIO is displayed 
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on the monitor 36. 

When the manager has selected a link button to the 
manager top page G12, the authentication processing section 
21d refers to the manager ID and the password stored in the 
5 manager information area not shown of the server unit 1 using 
the manager ID and the password input by the manager as keys, 
thereby to carry out the authentication of the manager . When 
the manager can be authenticated, the manager top page G12 
is displayed on the monitor 36. 

10 In the present system, it is possible to shift to each 

screen after the initial screen, only when the authentication 
has been carried out as described above. Therefore, it is 
possible to avoid the risk that information is leaked to 
an illegal third party. 

15 Particularly, according to the bid format in the 

present system, when the bid record of each investor is made 
known to other investors, there is a high risk that the bid 
stock price is manipulated to carry out the bid illegally. 
Therefore, based on the use of the above-described 

20 authentication system, only the corresponding investor can 
know the own bid information and reference record, and the 
information is not opened to other investors. As a result, 
it is possible to secure the fairness and reliability of 
the bid. 

25 (Transaction information processing - selection of an 
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investor) 

Next, an investor selection processing that is carried 
out using the manager top page G12 as a starting point will 
be explained. After the issue enterprise information, the 
5 subscription information, and the investor information have 
been stored as described above, and at least before the bid 
as presented in the corresponding subscription information 
has been started, the manager selects investors who can 
participate in the bidding. Specifically, the manager 

10 selects a link button of the investor selection screen 
provided on the manager top page G12 using the client unit 
5. Then, this investor selection screen is displayed. 

This investor selection screen is provided with an 
input column for inputting information (the issue enterprise 

15 ID in this case) for specifying the issue enterprise. The 
manager inputs the issue enterprise ID into this input column, 
and indicates a selection of the investor according to a 
predetermined method . Then, this issue enterprise ID and 
a selection request for selecting an investor are delivered 

20 to the selection processing section 21e of the server unit 
1, so that the selection processing is started. 

Fig. 12 shows a flowchart of this selection proces sing . 
As shown in Fig. 12, the selection processing section 21e 
first refers to the investor information DB 11, and calls 

25 the attribute information and the investor policy 
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information of all the investors stored at this time in the 
investor information DB 1 1 . Then, the selection processing 
section 21e expresses in numerical values the contents of 
each item included in the attribute information and the 
5 investor policy information of each investor (step SA-1) . 

This numerical expression is carried out to classify 
the contents of the attribute information and the investment 
policy information . This is carried out based on an optional 
method. For example, the server unit 1 is recorded with 

10 a numerical value table that relates the attribute 
information and the investment policy information to the 
numerical values (a form of business of the investor = city 
bank = 1, a form of business of the investor = local bank 
= 2, , etc.) The selection processing section 21e 

15 numerically expresses the attribute information and the 
investment policy information by referring to this numerical 
value table. 

The selection processing section 21e refers to the 
enterprise information DB using the enterprise information 

20 ID transmitted from the client unit 5 as a key, and calls 
the desired attribute information and the business policy 
information of the issue enterprise corresponding to the 
enterprise information ID. Then, the selection processing 
section 21e numerically expresses the contents of each item 

25 included in the desired attribute information and the 
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business policy information (step SA-2). This numerical 
expression can be carried out in a similar manner to that 
explained above. 

Then, using a known correlation function, the 
5 selection processing section 21e calculates a correlation 
factor between the numerical value of the attribute 
information of each investor and the numerical value of the 
desired attribute information, and between the numerical 
value of the investment policy information of each investor 
10 and the numerical value of the business policy information 
(step SA-3) . 

Next, the selection processing section 21e selects 
investors by a predetermined number in the order of high 
correlation factors (stepSA-4) . This predetermined number 

15 can be optionally determined according to a bid mode. In 
the present embodiment, this predetermined number is set 
to 49 as a limit number of an easy subscription (private 
placement) of selling and purchase of stocks as prescribed 
in the securities transaction law of Japan. 

20 Then, the selection processing section 21e stores the 

enterprise information ID transmitted from client unit 5 
and the investor ID of the selected investor into the 
selection information DB 13 by relating to each other (step 
SA-5). Then, the selection processing finishes. 

25 Advantages of this selection will be explained later. As 
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a matter of fact, it is also possible to select investors 
based on the manager's own experience, and can manually 
register the selected investors. 

(Transaction information processing - display of enterprise 
5 list reading screen) 

Next, a display processing of the enterprise list 
reading screen G3 will be explained. The investor top page 
G2 displayed in the manner as described above includes link 
buttons for shifting to the screens G2 to G6. 

10 When the investor has selected a predetermined link 

button, a processing for displaying the enterprise list 
reading screen G3 is carried out. Fig. 13 shows a flowchart 
of this processing. In Fig. 13, when the investor has 
requested Web data of the enterprise list reading screen 

15 G3 (step SB-1), the server unit 1 refers to the selection 
information DB 13 using the investor ID of the investor who 
has made this request, and calls an issue enterprise ID stored 
relating to this investor ID (steps SB-2 and SB-3). 

The server unit 1 refers to the issue enterprise 

20 information DB 10 using this issue enterprise ID as a key, 
and calls a company name and an address of this issue 
enterprise stored relating to this issue enterprise (step 
SB-4) . At the same time, the server unit 1 refers to the 
subscription information DB 12 using the issue enterprise 

25 ID as a key, and calls a subscription condition of the issue 



80 



enterprise stored relating to this issue enterprise ID (the 
same step SB-4 ) . 

Next, the server unit 1 generates Web data of the 
enterprise list reading screen G3 using the called 
information, and transmits this Web data to the client unit 
3 (step SB-5) . Then, this enterprise list reading screen 
G3 is displayed on the monitor 36 of the client unit 3 (steps 
SB-6 and SB-7 ) . The display processing of the enterprise 
list reading screen G3 finishes there. 

Fig. 45 shows an example of a structure of this screen 
G3 . As shown in Fig . 45, on the screen G3 , there are displayed 
issue enterprise company name and address G3-1, and a 
subscription condition G3-2 . 

The Web data can be dynamically generated using the 
CGI (Common Gateway Interface) , for example (hereinafter 
the same for the generation of the Web data) . 

The investor can know that the bid for the unlisted 
stocks is open, by reading the screen G3 displayed in this 
way. Further, the investor can understand the subscription 
condition . 

Particularly, various information of the issue 
enterprise displayed on the screen G3 are called based on 
the information obtained from the selection information DB 
13. This display is made to only the investors (investors 
who satisfy the selection condition) who have been selected 
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as bids of the issue enterprise. 

According to this processing, it is possible to match 
the image of investors desired by the issue enterprise with 
the image of the issue enterprise desired by the investor, 
5 and select investors in the order of high coincidence of 
these images. Therefore, the issue enterprise can prevent 
the participation of investors not desired by the own company 
from participating in the bidding, so that the investor can 
establish a preferable capital relationship. Further, as 

10 the bid information is presented to only the investors whose 
desired attributes and the business policy of the issue 
enterprise coincide with those of the issue enterprise, the 
issue enterprise can avoid the fear of a hostile acquisition 
or a takeover. Further, it is possible to collect investors 

15 with whom a future business tie-up can be expected. 
Therefore, this method is safe and highly reliable. 

Further, investors can avoid unnecessary work of 
studying bids, as the investors are not invited to 
participate in bids offered by the issue enterprises in which 

20 the investors have little possibility of making investment . 

Further, managers can ask only the investors having 
high investment possibility to participate in the bidding. 
Therefore, it is possible to increase the bid rate of 
investors . 

25 Particularly, as the number of investors can be limited 



to the legal number of 49 or below, it is possible to carry 
out a private placement as a simple mode of subscription. 

Furthermore, the limiting of these investors is 
carried out without making the investors aware of this fact. 
Therefore, the investors are not made to feel the artificial 
sense or discomfort. 

(Transaction information processing - display of 
enterprise information presentation screen) 

Next, a display processing of the enterprise 
information presentation screen G8 will be explained. 

Thereafter, the investor can shift from the enterprise 
list reading screen G3 to the enterprise information 
presentation screen G8 . Specifically, the issue enterprise 
company name G3-1 displayed on the enterprise list reading 
screen G3 is structured as link buttons for shifting to the 
enterprise information presentation screen G8 of each issue 
enterprise . When the investor has selected this link button, 
a processing for displaying the enterprise information 
presentation screen G8 is carried out. In this processing, 
the issue enterprise basic information of the issue 
enterprise corresponding to the link button is read from 
the issue enterprise information DB 10. Then, the Web data 
of the enterprise information presentation screen G8 is 
generated using the issue enterprise basic information, and 
this Web data is transmitted to the client unit 3. 
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Then this enterprise information presentation screen 
G8 is displayed on the monitor 36 of the client unit 3 . Fig. 
46 shows an example of a structure of this screen G8 . As 
shown in Fig. 46, this screen G8 is provided with a display 
5 area G8-1 for displaying the issue enterprise basic 
information. By reading this screen, the investor can 
obtain detailed information on the issue enterprise, and 
can decide whether to participate in the bidding or not, 
and study the bid contents when the investor decides to 
10 participate in the bidding. 

(Transaction information processing - download of 
prospectus data) 

Thereafter, the investor can request a download of 
the prospectus data from the enterprise information 
15 presentation screen G8 . Specifically, the screen G8 is 
provided with a prospectus data download button G8-2 as shown 
in Fig. 46. When the investor has selected this download 
button G8-2, the download processing of the prospectus data 
iscarriedout. Fig. 14 shows a flowchart of this processing. 
20 As shown in Fig. 14, when there has been a request 

for the prospectus data from the client unit 3 (step SC-1) , 
the server unit 1 calls the prospectus data (PDF format) 
of the issue enterprise corresponding to the download button 
G8-2 from the issue enterprise information DB 10 (steps SC-2 
25 and SC-3) , and transmits this prospectus data to the client 
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unit 3 (steps SC-4 to SC-8) . Then, after completing the 
reception, the investor can read this prospectus data. 

Particularly, as the prospectus data can be downloaded 
in the PDF format as described above, the investor can read 
the prospectus data in the text at an optional timing. Then, 
the investor can study the contents of the issue enterprise 
in detail. 

After completing the transmission, this fact is 
delivered to the reference record registration processing 
section 21f of the server unit 1 . Then, the reference record 
registration processing section 21f updates the reference 
record information DB 14 (step SC-9) . In other words, the 
investor ID of the investor who has downloaded the prospectus 
data is stored linked to the issue enterprise ID of the issue 
enterprise corresponding to the prospectus data of the issue 
enterprise information DB 14. The record obtained in this 
way is utilized for making a decision about whether the 
investor has satisfied the document read condition, in the 
bid processing to be described later. 
(Transaction information processing - bid) 

Thereafter, the investor moves from the enterprise 
information presentation screen G8 to the bid screen G9 . 
The investor can bid on the screen G9 . Specifically, as 
shown in Fig. 46, the enterprise information presentation 
screen G8 is provided with a link button G8-3 for shifting 



85 



to the bid screen G9 . When the investor has selected this 
link button G8-3, the bid processing section 2 Ig of the server 
unit 1 starts a bid processing. Fig. 15 and Fig. 16 show 
flowcharts of this processing. As shown in Fig. 15, when 
the bid screen request has been transmitted from the client 
unit 3 to the server unit 1 (step SD-1), the Web data of 
the bid screen G9 is transmitted to the client unit 3 (steps 
SD-2 and SD-3) . Then, this screen G9 is displayed on the 
monitor 36 (steps SD-4 and SD-5) . 

Fig. 47 shows an example of a structure of this screen 
G9. As shown in Fig. 47, the screen G9 consists of an input 
column G9-1 for inputting a bid stock price and an input 
column G9-2 for inputting a unit stock number when the stock 
number bidding system is selected, an input column G9-3 for 
inputting a bid stock price and an input column G9-4 for 
inputting a bid total amount when the total amount bidding 
system is selected, an input column G9-6 for inputting a 
lowest permissible stock purchase number, radiobuttons G9-6 
and G9-7 for inputting whether the investor has confirmed 
the contents of the prospectus or not , and a indication button 
G9-8 for indicating the bid. 

Then, the investor inputs necessary information into 
the input columns G9-1 to G9-5, selects one of the radio 
buttons G9-6 and G9-7, and selects the indication button 
G9-8. Then, the input information is transmitted to the 
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server unit 1 (steps SD-6 and SD-7) . 

Upon receiving the above information, the server unit 
1 makes a decision about whether the investor has downloaded 
the prospectus data or not (steps SD-8 and SD-9) . 
Specifically, the server unit 1 refers to the reference 
record information DB 14 using the investor ID of this 
investor and the issue enterprise ID of the issue enterprise 
of the bid as keys, and makes a decision about whether these 
items have been stored linked to each other. 

When these items have been stored linked to each other, 
the server unit 1 makes a decision that the investor has 
downloaded the prospectus data, and confirms the information 
about whether the investor has confirmed the contents of 
the prospectus (step SD-10). 

When the information that the investor has confirmed 
the contents of the prospectus has been transmitted, the 
server unit 1 calculates a provisional amount (a provisional 
contract amount) that is the estimated amount that the 
investor should pay at this point of time (stepSD-11). This 
calculation can be carried out as the bid stock price x the 
bid stock number transmitted from the client unit 3. Then, 
the server unit 1 generates the Web data of the confirmation 
screen including the display of this provisional contract 
amount, and transmits this amount to the client unit 3 (step 
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On the other hand, when it has been decided at step 
SD-9 that the prospectus data has not been downloaded, the 
server unit 1 decides that the investor does not satisfy 
the condition (document read condition) for carrying out 
the bid. When the information that the investor has not 
confirmedthe contents of the prospectus has been transmitted, 
the server unit 1 also decides that the investor does not 
satisfy the condition (document read condition) for carrying 
out the bid. In these cases, the server unit 1 transmits 
the Web data of a predetermined error screen to the client 
unit 3 (step SD-13) . 

Then, the confirmation screen or the error screen is 
displayed on the monitor 36 of the client unit 3 (steps SD-14 
and SD-15) . Fig. 48 shows an example of a structure of this 
confirmation screen G16. As shown in Fig. 48, the screen 
Gl 6 consists of a display area Gl 6-1 of a provisional contract 
amount, a cancel button G16-2 for indicating the bid 
cancellation, and an indication button G16-3 for finally 
indicating the bid. 

When the investor has selected the cancel button G16-2, 
the process proceeds to step SD-6 and can return to the bid 
screen G9 (step SD-16) . In this case, the final indication 
of the bid is not transmitted to the server unit 1 . Therefore 
the investor can start the bid procedure from the beginning 



When the investor has selected the indication button 
G16-3, the bid indication is transmitted to the server unit 
1 (steps SD-17 and SD-18) . Upon receiving this bid 
indication, the server unit 1 updates the bid information 
of the bid information DB 15 (steps SD-19 and SD-20) . 
Specifically, the server unit 1 stores the bid stock price 
and the bid stock number or the bid total amount received 
at step SD-8 , together with the investor ID of the bid investor, 
in relation to the issue ID of the issue enterprise of this 
bid. 

The server unit 1 transmits to the client unit 3 the 
Web data of the bid reception screen that includes a message 
that the reception of the bid has been completed and a message 
that gives thanks to the investor for the utilization of 
the service (step SD-21} . When this screen is displayed 
on the monitor 36 (steps SD-22 and SD-23) , the investor can 
confirm that the own bid has been received. Thus, the bid 
completes . 

In the above bid processing, it is also possible to 
decide other bid conditions according to the needs. For 
example, when the bid unit has been set, the server unit 
1 can make a decision about whether the bid stock number 
transmitted from the investor is an integer times of the 
bid unit or not. It is possible to receive the bid as 
described above only when the bid stock number is an integer 
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times of the bid unit, and to display an error screen on 
the monitor 36 showing that the bid is invalid when the bid 
stock number is not an integer times of the bid unit. 
(Successful bid processing) 

A successful bid processing will be explained next. 
Fig. 17 shows a flowchart of this processing. In Fig. 17, 
the successful bid processing section 21h of the server unit 
1 automatically refers to the successful bid processing 
scheduled date stored in the subscription information DB 
12 at a predetermined time interval or at a predetermined 
time. Alternatively, the successful bid processing section 
21h refers to this successful bid processing scheduled date 
when there has been a predetermined indication from the 
manager. At the same time, the successful bid processing 
section 21h refers to the current date obtained based on 
a predetermined method, and decides whether there are 
unlisted stocks of which successful bid processing scheduled 
date has arrived or not (step SE-1) . 

When there are unlisted stocks of which successful 
bid processing scheduled date has arrived, the successful 
bid processing section 21h reads the subscription 
information for which the successful bid processing 
scheduled date has arrived, from the subscription 
information DB 12. At the same time, the successful bid 
processing section 21h reads the bid information 



corresponding to this, from the bid information DB 15 . Then, 
the successful bid stock price determination processing 
section 21j carries out a successful bid stock price 
determination processing using the subscription 
5 information and the bid information, thereby to determine 
a successful bid stock price (step SE-2) . The successful 
bid stock number determination processing section 21k 
carries out a successful bid stock number determination 
processing, thereby to determine a subscription stock number 
10 to each investor {step SE-3) . Thereafter, the successful 
bid result processing section 21m carries out a successful 
bid result processing, and posts a result of the successful 
bid. Then, the successful bid processing finishes (step 
SE-4) . 

15 First, the successful bid stock price determination 

processing and the successful bid stocknumber determination 
processing will be explained. Before explaining the 
detailed contents of the successful bid stock price 
determination processing and the successful bid stocknumber 

20 determination processing, the basic concepts and advantages 
of these processing will be explained. 

As described above, the issue enterprise can select 
either the stock number issuing system or the total amount 
issuing system as the subscription condition. The investor 

25 can select either the stock number bidding system or the 
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total amount bidding system as the bidding system. 
Depending on the combination of the subscription condition 
and the bidding system, the successful bid stock price 
determination processing and the successful bid stock number 
determination processing are different respectively. In 
other words, the successful bid processing section 21h 
identifies the kind of the issuing system and the kind of 
the bidding system respectively based on the subscription 
condition and the bid information that have been read, and 
carries out the corresponding processing. 
(Basic concept of successful bid processing - stock number 
issuing system/stock number bidding system) 

First, the successful bid processing will be explained 
for the case where the stock number issuing system has been 
selected as the subscription condition and the stock number 
bidding system has been selected as the bidding system. 
First, the basic concept of this processing will be explained. 
Exceptional processing that can occur at the time of the 
successful bid processing will be explained later. 
(Basic concept of successful bid processing - stock number 
issuing system/stock number bidding system - successful bid 
stock price determination processing) 

Fig. 18 shows a flowchart of the basic concept of the 
successful bid stock price determination processing. As 
shown in Fig. 18, in the successful bid stock price 
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determination processing, an investor is selected who has 
bidahighestbid stockprice among bid stockprices presented 
by investors (step SF-1) . The bid stock number bid by this 
investor is set as a cumulative stock number (step SF-2) . 
5 Then, a decision is made about whether this cumulative stock 
number has reached the subscription stock number or not ( step 
SF-3) . When the cumulative stock number has reached the 
subscription stock number, the bid stock price bid by this 
selected investor is determined as the same successful bid 
10 stock price to all the successful bidders (step SF-4) . 

On the other hand, when it has been decided at step 
SF-3 that the cumulative stock number has not reached the 
subscription stock number (step SF-5) , an investor who has 
bid a next highest bid stock price is selected (step SF-6) . 
15 The bid stock number bid by this investor is added to the 
cumulative stock number (step SF-7) . Thereafter, the 
selection of an investor and the accumulation of the bid 
stock number are repeated until when the cumulative stock 
number reaches the subscription stock number. Then, the 
20 bid stock price bid by the investor selected at the time 
when the cumulative stock number reached the subscription 
stock number is determined as the same successful bid stock 
price to all the successful bidders ( step SF-4 again) . Then, 
the successful bid stock price determination processing 
25 finishes . 
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When the number of investors or the bid number is small, 
there is a case where the cumulative stock number does not 
reach the subscription stock number, even if all the bid 
numbers are accumulated. In this case, at a point of time 
when all the bid numbers are accumulated, the bid stock price 
bid by an investor selected last is determined as the same 
successful bid stock price to all the successful bidders. 
Then, the successful bid stock price determination 
processing finishes. 

(Basic concept of successful bid processing - stock number 
issuing system/stock number bidding system - successful bid 
stock number determination processing) 

Next, the successful bid stock number determination 
processing is carried out. Fig. 19 shows a flowchart of 
the basic concept of this successful bid stock number 
determination processing. As shown in Fig. 19, in the 
successful bid stock number determination processing, the 
successful bid stock number of bidders who have bid a bid 
stock price equal to or higher than the successful bid stock 
price is determined as the bid stock number bid by these 
bidders (step SG-1) . Particularly, when the cumulative 
stock number of the bid stock numbers of the bidders who 
have presented the bid -stock price equal to or higher than 
the successful bid stock price has not exceeded the 
subscription stock number, the successful bid stock numbers 



of all the successful bidders can be set as the bid stock 
number. The successful bid stock number determination 
processing finishes at this step SG-1. 

On the other hand, when the cumulative stock number 
of the bid stock numbers of the bidders who have presented 
the bid stock price equal to or higher than the successful 
bid stock price has not exceeded the subscription stock 
number, the following steps are necessary. 

First, the successful bid stock number of the bidder 
who has bid the same bid stock price as the successful bid 
stock price is determined as a remaining stock number 

(remaining stock number) that has not been determined as 
the successful bid stock number at this point of time (step 

SG-2) . 

However, in this case, when there are a plurality of 
bidders who have bid the same bid stock price (step SG-3), 
the successful bid stock numbers of these bidders are 
determined based on the proportional allocation processing 
(step SG-4) . 

The proportional allocation processing is the 
processing for allocating the successful bid stock numbers 
to the bidders by allocating the remaining stock number at 
this time according to the bid stock numbers of these bidders . 
Fig. 20 shows a flowchart of the basic concept of this 
proportional allocation processing. As shown in Fig. 20, 
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in the proportional allocation processing, it is decided 
whether there are a plurality of investors whose bid stock 
number is largest among investors to whom the successful 
bid stock numbers are to be allocated proportionally (step 
SH-1) . In other words, it is decided whether there are a 
plurality of investors who have bid the same bid stock number 
or not. When there are not a plurality of investors (that 
is, when there is only one investor) , this one investor is 
selected as a basis of calculation (step SH-2) . Then, a 
provisional successful bid stock number (provisional 
successful bid stock number) of this investor is calculated 

(step SH-3) . This calculation is carried out as the 
provisional successful bid stock number = (the successful 
bid stock number of the investor/the total of the bid stock 

numbers of the investors to whom the successful bid stock 

numbers are to be allocated proportionally) x the remaining 

stock number. 

Thereafter, it is decided whether there is a unit stock 

number as the subscription condition or not (step SH-4) . 

When there is a unit stock number, the provisional stock 

number is rounded up or down into the unit stock number (step 

SH-5) . 

Next, it is decided whether the investor as the basis 
of the calculation has set a lowest permissible purchase 
number or not (step SH-6) . When the investor has set a lowest 



permissible purchase number, it is decided whether the 
provisional successful bid stock number is equal to or above 
the lowest permissible purchase number or not (step SH-7) . 

When the investor has not set a lowest permissible 
purchase number, or when the provisional successful bid stock 
number is equal to or above the lowest permissible purchase 
number even when the investor has set a lowest permissible 
purchase number, the provisional successful bid stocknumber 
is determined as the successful bid stock number of this 
investor (step SH-8) . On the other hand, when the investor 
has set a lowest permissible purchase number and when the 
provisional successful bid stock number is not equal to or 
above the lowest permissible purchase number, it is not 
possible to allocate the successful bid stock number to this 
investor. Therefore, the successful bid stock number is 
determined as 0 (steps SH-9) . Thereafter, this step is 
repeated until when the remaining stock number becomes 0 
(step SH-10) . 

When it has been decided at step SHI that there are 
a plurality of investors whose bid stock number is largest, 
it is decided whether it is necessary to carry out a lot 
or not (step SH-11) . It is necessary to carry out a lot 
when there are a plurality of investors whose bid conditions 
are the same so that it is not possible to give priority 
to them. Specifically, this is the case where the investors 
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bid the same bid stock number, and further the lowest 
permissible purchase stock numbers are the same. 

When it is not necessary to carry out a lot, one investor 
is selectedaccordingtoapredeterminedmethod (for example, 
a random selection) (stepSH-12). This investor is selected, 
and the process proceeds to step SH-3 . On the other hand, 
when it is necessary to carry out a lot, one investor is 
selected according to a predetermined method (step SH-13) . 
The successful bid stock number of this investor is 
determined as the remaining stock number at this point of 
time . 

For this lot method, it is possible to employ an 
optional method capable of selecting one investor. For 
example, a random lot may be used. The lot does not need 
to be carried out automatically. For example, a lot meeting 
may be opened for carrying out a manual lot based on the 
participation of investors at a later date. In this case, 
the allotted stock number of the investors for the lot can 
be suspended and the proportional allocation processing can 
be finished. 

Last, the successful bid stock numbers of all the 
investors not selected by this processing are determined 
as 0 (step SH-14) . The proportional allocation processing 
finishes there, and the successful bid stock number 
determination processing in Fig. 17 finishes. 



(Basic concept of successful bid processing - stock number 
issuing system/stock number bidding system - case 1) 

The successful bid processing that is carried out 
according to the above-described concept will be explained 
5 using detailed numerical data for cases 1 to 6. 

First, the case 1 will be explained. Fig. 26 shows 
numerical data of this case 1. As shown in Fig. 26 (a), 
in the case 1 , the subscription condition is that "the issuing 
system = the stock number issuing system" , "the subscription 
10 stock number = 1,000 stocks", and "the unit stock number 
= none " . 

As shown in Fig. 26 (b), investors A to D have bid. 
The bid condition of the investor A is "the bid stock price 
= 5 00, 000 yen" and "the bid stock number = 7 00 stocks" . The 

15 bid condition of the investor B is "the bid stock price = 
400, 000 yen" and "the bid stock number = 200 stocks". The 
bid condition of the investor C is "the bid stock price = 
300, 000 yen" and "the bid stock number = 100 stocks". The 
bid condition of the investor D is "the bid stock price = 

20 200, 000 yen" and "the bid stock number = 500 stocks". All 
these investors select "the bidding system = the stock number 
bidding system", and "the lowest permissible purchase stock 
number" = none" . 

First , in the successful bid stock price determination 

25 processing, the investor A who presents the highest bid stock 
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price 500,000 yen is selected, as shown in Fig 6 (c) . Then, 
the cumulative bid stock number is calculated as the 
cumulative bid stock number = the cumulative bid stock number 
0 stock at this point of time + the bid stock number 700 
stocks of the selected investor A = 700 stocks. At this 
point of time, the cumulative bid stock number of 700 stocks 
do not reach the subscription stock number 1, 000 . Therefore, 
a next investor is selected. Namely, the investor B who 
presents 4 00, 000 yen as the next highest bid price is selected. 
Then, the cumulative bid stock number is calculated as the 
cumulative bid stock number = 700 stocks + the bid stock 
number 200 stocks of the investor B = 900 stocks. 

At this point of time, the cumulative bid stock number 
of 900 stocks do not yet reach the subscription stock number 
1,000 stocks. Therefore, the next investor C is selected 
as shown in Fig. 26 (d) . Then, the cumulative bid stock 
number is calculated as the cumulative bid stock number = 
900 stocks + the bid stock number 100 stocks of the investor 
C = 1,000 stocks. The bid stock price 300,000 yen of the 
investor C selected at this point of time is determined as 
the successful bid stock price. Then, the successful bid 
stock price determination processing finishes. 

Further, in the successful bid stock number 
determination processing, as shown in Fig. 26 (e), the 
successful bid stock numbers of the bidders A and B who first 
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bid the bid stock prices 500,000 yen and 400, 000 yen 
respectively that are higher than the successful bid stock 
price 300,000 yen are determined as the bid stock numbers 
700 stocks and 200 stocks of the bidders A and B respectively. 
There is only one investor C as the investor who bid the 
same bid stock price 300, 000 yen as the successful bid stock 
price 300,000 yen. Therefore, the successful bid stock 
number of this investor C is determined as the remaining 
stock number 100 stocks at this point of time. Then, the 
successful bid stock price determination processing 
finishes . 

(Basic concept of successful bid processing - stock number 
issuing system/stock number bidding system - case 2) 

Next, the case 2 will be explained. The case 2 assumes 
that the cumulative bid stock number calculated last exceeds 
the subscription stock number, unlike the case 1, in the 
successful bid stock price determination processing. 

Fig. 27 shows numerical data of this case 2. As shown 
in Fig. 27 (a), the subscription condition and the bid 
condition of the case 2 are substantially the same as those 
of the case 1. However, the case 2 is different from the 
case 1 in that the bid condition of the investor C is "the 
bid stock price = 300,000 yen" and "300 stocks", and the 
bid condition of the investor D is "the bid stock price = 
300,000 yen" and "200 stocks". 
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First, in the successful bid stock price determination 
processing, the investor A and the investor B are determined 
sequentially as shown in Fig. 27 (c) and Fig. 27(d) in a 
similar manner to that of the case 1. Then, the cumulative 
bid stock number is calculated as the cumulative bid stock 
number = the bid stock number 700 stocks of the investor 
A + the bid stock number 200 stocks of the investor B = 900 
stocks. Thereafter, the investors C and D are selected. 
Then, the cumulative bid stock number is calculated as the 
cumulative bid stock number = 900 stocks + the bid stock 
number 300 stocks of the investor C + the bid stock number 
200 stocks of the investor D = 1,400 stocks. At this point 
of time , the cumulative bid stock number 1, 400 stocks already 
reaches the subscription stock number 1,000 stocks. 
Therefore, the bid stock price 300, 000 yen of the investors 
C and D selected at this point time is determined as the 
successful bid stock price . Then, the successful bid stock 
price determination processing finishes. 

In the successful bid stock number determination 
processing, the successful bid stock numbers of the investors 
A and B are determined as 700 stocks and 200 stocks 
respectively as shown in Fig. 27 (e) in a similar manner 
to that of the case 1. Next, there are a plurality of 
investors C and D as the investors who bid the same bid stock 
price 300, 000 yen as the successful bid stock number 300, 000 
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yen. Therefore, the remaining stock number of 100 stocks 
are proportionally allocated to the investors C and D 
according to the respective bid stock numbers. In this 
processing, the investor C whose bid stock number is large 
5 is selected for the proportional distribution calculation. 
The calculation is carried out as the provisional successful 
bid stock number of the investor C = (the bid stock number 
300 stocks of the investor C/the total 500 stocks of the 
bid stock numbers of the investors C and D as the investors 

10 for the proportional allocation) x the remaining stock number 
100 stocks = 60 stocks. In the case 2, there is no unit 
stock number. Further, the investor C has not set a lowest 
permissible purchase stock number. Therefore, the 
provisional successful bid stock number of 60 stocks are 

15 determined as the successful bid stock number of the investor 
C. As there are 40 stocks as the remaining stock number, 
the investor D is selected, and the processing at steps SH-2 
to SH-8 is carried out . Then, the success ful bid stock number 
of the investor D is determined as 40 stocks. As a result, 

20 the remaining stock number becomes 0. Then, the 
proportional allocation processing finishes, and the 
successful bid stock number determination processing 
finishes . 

(Basic concept of successful bid processing - stock number 
25 issuing system/stock number bidding system - case 3) 
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Next, the case 3 will be explained. The case 3 assumes 
that a unit stock number and a lowest permissible purchase 
stock number have been set. 

Fig. 28 shows numerical data of this case 3, As shown 
in Fig. 28, the subscription condition of the case 2 is 
substantially the same as that of the case 2. However, as 
the subscription condition, "the unit stock number = 100 
stocks" has been set. Further, the investors C and D have 
set "the lowest permissible purchase stock number = 100 
stocks " . 

First, in the successful bid stock price determination 
processing, the successful bid stock price = 300,000 yen 
is determined as shown in Fig. 28 (c) and Fig. 28 (d) , in 
a similar manner to that of the case 2. 

Further, in the successful bid stock number 
determination processing, stock numbers 700 stocks and 200 
stocks are sequentially allocated to the investors A and 
B, in a similar manner to that of the case 2. Thereafter, 
the stock number of 60 stocks are determined for the investor 
C in the proportional allocation processing. This stock 
number of 60 stocks do not satisfy the unit stock number 
100 stocks. Therefore, this stock number cannot be 
allocated straight to the investor C. Then, at step SH-5, 
this stock number of 60 stocks are rounded up to the unit 
stock number of 100 stocks. The 100 stocks are not less 



104 



than the lowest permissible purchase stock number 100 stocks 
of the investor C. Therefore, this is determined as the 
successful bid stock number of the investor C. There is 
no more remaining stock number. Therefore, the 

proportional allocation processing finishes, and the 
successful bid stock number determination processing 
finishes . 

(Basic concept of successful bid processing - stock number 
issuing system/stock number bidding system - case 4) 

Next, the case 4 will be explained. The case 4 assumes 
that a lot is carried out. 

Fig. 29 shows numerical data of this case 4. As shown 
in Fig. 29 (a), the subscription condition of the case 4 
is "the unit stock number = 100 stocks". Further, as shown 
in Fig. 29 (b) , the investors A to E have bid. The bid 
condition of the investor A is "the bid stock price = 500, 000 
yen" and "the bid stock number = 500 stocks". The bid 
condition of the investor B is "the bid stock price = 400, 000 
yen" and "the bid stock number = 300 stocks". The bid 
condition of the investor C is "the bid stock price = 300, 000 
yen" and "the bid stock number = 300 stocks". The bid 
conditions of the investors D and E are "the bid stock price 
= 300,000 yen" and "the bid stock number = 100 stocks" 
respectively. All these investors select "the lowest 
permissible purchase stock number" = none". 



First, in the successful bid stock price determination 
processing, the successful bid stock price = 300,000 yen 
is determined as shown in Fig. 29 (c) and Fig. 29 (d) , in 
a similar manner to that of the case 3. 

Then, in the successful bid stock number determination 
processing, the stock numbers 500 stocks and 300 stocks are 
allocated sequentially to the investors A and B in a similar 
manner to that of the case 3 . In the proportional allocation 
processing, the successful bid stock number of the investor 
C is determined as 100 stocks. Thereafter, the conditions 
of the bid stock number and the lowest permissible purchase 
stock number are the same for the investors C and D to whom 
the successful bid stock numbers are to be allocated 
proportionally. Therefore, it is necessary to carry out 
a lot, and the process proceeds from step SH-11 to SH-13. 
Either the investor DorEis selected by lot. The successful 
bid stock number of the selected investor is determined as 
the remaining stock number of 100 stocks. There is no more 
remaining stock number. Therefore, the proportional 
allocation processing finishes, and the successful bid stock 
number determination processing finishes. 
(Basic concept of successful bid processing - stock number 
issuing system/stock number bidding system - case 5) 

Next, the case 5 will be explained. The case 5 assumes 
that among a plurality of investors who present the same 
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bid stock price, the successful bid stock number of the 
investor having a large bid stock number is smaller than 
the successful bid stock number of the investor having a 
small bid stock number. 
5 Fig. 30 shows numerical data of this case 5. As shown 

in Fig. 30 (a), the subscription condition of the case 5 
is substantially the same as that of the case 4. However, 
as the subscription condition, "the unit stock number = 100 
stocks" has been set. Further, the investor C has set "the 
10 lowest permissible purchase stock number = 200 stocks". 

First, in the successful bid stock price determination 
processing, the successful bid stock price = 300,000 yen 
is determined as shown in Fig. 30 (c) and Fig. 28 (d) , in 
a similar manner to that of the case 4. 
15 Further, in the successful bid stock number 

determination processing, stock numbers 500 stocks and 300 
stocks are sequentially allocated to the investors A and 
B, in a similar manner to that of the case 4. Thereafter, 
the stocknumber of 120 stocks are determined for the investor 
20 C in the proportional allocation processing. However, the 
stock number of 120 stocks do not coincide with the unit 
stocknumber 100 stocks . Therefore, atstepSH-5, this stock 
number is rounded down to the unit stock number of 100 stocks . 
The 100 stocks are not equal to or higher than the lowest 
25 permissible purchase stock number 200 stocks of the investor 
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C. Therefore, at step SH-9, the successful bid stock number 
of this investor C is determined as 0 stock. Thereafter, 
the processing at steps SH-2 to SH-8 is carried out. At 
these steps, the remaining stock number of 200 stocks are 
allocated to the investors D and E so that 100 stocks become 
the successful bid stock number of each investor. Thus, 
the proportional allocation processing finishes, and the 
successful bid stock number determination processing 
finishes . 

(Basic concept of successful bid processing - stock number 
issuing system/stock number bidding system - case 6) 

Next, the case 6 will be explained. The case 6 assumes 
that the successful bid stock numbers of three investors 
are determined by lot. 

Fig. 31 shows numerical data of this case 5. As shown 
in Fig. 31 (a) and Fig. 31 (b) , the subscription condition 
and the bid condition of the case 5 are substantially the 
same as those of the case 4. However, the bid condition 
of the investor B is "the bid stock price = 400,000 yen" 
and "the bid stock number = 400 stocks". The bid condition 
of the investor C is "the bid stock price = 300,000 yen" 
and "the bid stock number = 100 stocks". 

First, in the successful bid stock price determination 
processing, the successful bid stock price = 300,000 yen 
is determined as shown in Fig. 31 (c) and Fig. 29 (d) , in 
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a similar manner to that of the case 4. 

Then, in the successful bid stock number determination 
processing, the stock numbers 500 stocks and 400 stocks are 
allocated sequentially to the investors A and B in a similar 
manner to that of the case 4. Thereafter, the successful 
bid stock numbers to the investors C to E are determined 
in the proportional allocation processing. The conditions 
of the bid stock number and the lowest permissible purchase 
stock number are the same for the investors C and E to whom 
the successful bid stock numbers are to be allocated 
proportionally. Therefore, it is necessary to carry out 
a lot. At step SH-13, one of the investors C to E is selected 
by lot. The successful bid stock number of the selected 
investor is determined as the remaining stock number of 100 
stocks. There is nomore remaining stock number . Therefore, 
the proportional allocation processing finishes, and the 
successful bid stock number determination processing 
finishes . 

The concept of the successful bid processing for the 
case where the stock number issuing system and the stock 
number bidding system are selected has been explained above 
based on detailed numerical data. These systems have the 
following advantages. 

When investors have bid, a successful bid price and 
successful bid stock numbers are determined automatically 
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according to a constant rule fair to the investors. 
Therefore, the stock price of the unlisted stocks is 
determined based on only the bid stock prices and the bid 
stock numbers bid by the investors. As a result, it is 
5 possible to form the stock price objectively and rationally 
by eliminating the arbitrariness of a security company. 
(Basic concept of successful bid processing - total amount 
bidding system) 

Next, the basic concept of the successful bid 
10 processing when the total amount bidding system has been 
selected as the bidding system will be explained. In order 
to facilitate the comparison with the above examples, the- 
stock number issuing system will be used as the issuing 
system. 

15 In this total amount bidding system, basically the 

calculation of the successful bid stock price and the 
successful bid stock number is carried out in a similar manner 
to that of the stock number issuing system. However, this 
total amount bidding system is basically different from the 

20 stock number issuing system in the following points. 

First, in the total amount bidding system, investors 
bidbothabidstockprice and abidtotal amount . Therefore, 
the bid stock number of each investor is obtained by 
calculating the bid total amount/the bid stock price. 

25 Further, in the bid stock price determination 



110 



processing, investors are selected sequentially from an 
investor of a high bid stock price to an investor of a low 
bid stock price. For calculating the cumulative stock 
number of bid stock numbers, the bid stock numbers so far 
included in the calculation of the cumulative stock number 
is recalculated according to a lowered bid stock price. 
(Basic concept of successful bid processing - total amount 
bidding system - case 7) 

The successful bid processing that is carried out 
according to the above-described concept will be explained 
using detailed numerical data as case 7. Fig. 32 shows 
numerical data of this case 7. As shown in Fig. 32 (a), 
in the case 7 , the subscription condition is that "the issuing 
system = the stock number issuing system", "the subscription 
stock number = 1,000 stocks", and "the unit stock number 
= none". As shown in Fig. 32 (b), investors A to C have 
bid. The bid condition of the investor A is "the bid stock 
price = 500, 000 yen" and "the bid total amount = 150, 000, 000 
yen". The bid condition of the investor B is "the bid stock 
price = 400, 000 yen" and "the bid total amount = 120, 000, 000 
yen". The bid condition of the investor C is "the bid stock 
price = 300, 000 yen" and "the bid total amount = 90, 000,000 
yen". All these investors select "the bidding system = the 
total amount bidding system", and "the lowest permissible 
purchase stock number" = none". 
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First, in the successful bid stock price determination 
processing, the investor A who presents the highest bid stock 
price is selected as shown in Fig 32 (c) , in a similar manner 
to that of the stock number bidding system. Then, the 
5 cumulative bid stock number = 300 stocks is calculated. As 
explained, for investors who have selected the total amount 
bidding system, the bid stock number is calculated 
provisionally based on the bid total amount and the bid stock 
price like the bid total amount 150 , 000 , 000/the bid stock 
10 price 500, 000 . The cumulative bid stock number of 300 stocks 
do not reach the subscription stock number of 1,000 stocks. 
Therefore, the investor B is selected next, and the 
cumulative bid stock number is calculated. 

In this cumulative bid stock number calculation, the 
15 bid stock number of the investor A who has been selected 
before the investor B is calculated again, using the bid 
stock price 400,000 of the investor B who has been newly 
selected, as shown in Fig. 32 (d) . This recalculation is 
carried out as (the bid total amount 150, 000, 000 yen of the 
20 investor A/the bid stock price 400,000 yen of the investor 
B newly selected) = 375 stocks. In other words, when the 
investor B has been newly selected, the bid stock price 
becomes lower . By this lowered portion, the bid stock number 
of the investor A selected before increases. 
25 Then, the cumulative bid stock number is calculated 
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using the recalculated bid stock number 375 stocks and the 
bid stock number 300 of the investor B. In other words, 
the cumulative bid stock number = 375 stocks + 300 stocks 
= 675 stocks. In this case, the 675 stocks do not yet reach 
the subscription stock number 1, 000 stocks . Therefore, the 
investor C is selected, and the cumulative bid stock number 
is calculated in a similar manner as shown in Fig. 32 (e) . 
The cumulative bid stock number becomes 500 stocks + 400 
stocks + 300 stocks = 1, 200 stocks. This number has reached 
the subscription stock number 1, 000 stocks . Therefore, the 
successful bid stock price is determined as 300,000 yen. 
Then, the successful bid stock price determination 
processing finishes. 

The successful bid stock number determination 
processing is carried out exactly in the similar manner to 
that of the stock number bidding system, using the successful 
bid stock numbers of the investors that have been accumulated 
at the time of finishing the successful bid stock price 
determination processing. In this case 7, the successful 
bid stock numbers of the investors A to C are determined 
as 500 stocks, 400 stocks, and 100 stocks respectively . Then, 
the successful bid stock number determination processing 
finishes . 

The basic concept of the successful bid processing 
when the total amount bidding system is selected has been 



explained above based on detailed numerical values. This 
system has the following advantages. 

First, when the bid is carried out based on the stock 
number bidding system, for most of the investors, the 
successful bid stock price becomes lower than their bid stock 
prices. Therefore, there is a case that the actual 
investment amount becomes lower than the scheduled 
investment amount. Alternatively, for an investor who has 
been successful at the bid price, when there are a plurality 
of investors who bid at the same price, the remaining stock 
number is allocated proportionally. Therefore, the 
successful bid stock number of this investor becomes smaller 
than the bid stock number. This means that a small amount 
is invested to a large number of stock items. In an extreme 
case, there is a case where the successful bid stock number 
becomes one stock. Therefore, for the investors, this 
system is inconvenient in the business procedure, and it 
is necessary to review the investment plan. 

On the other hand, when the total amount bidding system 
is employed, the bid stock number of the investor who has 
bid at a high bid stock price increases along the fall of 
the successful bid stock price. Therefore, the investor 
who has bid at a high bid price can purchase the stocks of 
an unlisted enterprise under a more advantageous condition. 
Further, when the total amount bidding system is employed. 



114 



there is a tendency that the successful bid stock number 
of the investor whose bid total amount is high becomes large . 
Further, the successful bid stock price tends to be set at 
a high price. Therefore, for the issue enterprise, it is 
5 possible to suppress an increase in the number of 
shareholders, and it becomes easy to raise more funds. 
(Basic concept of successful bid processing - total amount 
issuing system) 

Next, the basic concept of the successful bid 
10 processing when the total amount issuing system has been 
selected as the subscription condition will be explained. 
In order to facilitate the comparison with the above examples , 
the stock number issuing system will be used as the issuing 
system . 

15 In this total amount issuing system, it is possible 

to explain by reading the "stock number" in the explanation 
of the stock number issuing system as the "stock price" and 
reading the "subscription stock number" as the "subscription 
total amount". In other words, in the total amount issuing 

20 system, the accumulation of the bid stock price is obtained 
in place of the bid stock number. The bid stock price at 
the point of time when the accumulation of the bid stock 
price has reached the subscription total amount is determined 
as a uniform successful bid stock price to all the successful 

25 bidders. 
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(Basic concept of successful bid processing - total amount 
issuing system - case 8) 

The successful bid processing that is carried out 
according to the above-described concept will be explained 
using detailed numerical data as case 8. Fig. 33 shows 
numerical data of this case 8. As shown in Fig. 33 (a), 
in the case 8 , the subscription condition is that "the issuing 
system = the total amount issuing system", "the subscription 
total amount = 100,000, 000 yen" , and "the unit stock number 
= none". As shown in Fig. 33 -(b), investors A to C have 
bid. The bid condition of the investor A is "the bid stock 
price = 200, 000 yen" and "the bid stock number = 300 stocks" . 
The bid condition of the investor B is "the bid stock price 
= 150, 000 yen" and "the bid stock number = 500 stocks" . The 
bid condition of the investor C is "the bid stock price = 
150, 000 yen" and "the bid stock number = 300 stocks". All 
these investors select "the bidding system = the stock number 
bidding system", and "the lowest permissible purchase stock 
number" = none". 

First, in the successful bid stock price determination 
processing, the investor A who presents the highest bid stock 
price is selected as shown in Fig 33 (c) . Then, the 
cumulative bid total amount is calculated as the cumulative 
bid total amount = the bid total amount 60,000,000 yen of 
the investor A. At this time, for the investor who employs 
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the stock number bidding system, the bid total amount = the 
bidstockpricexthebidstock number is calculated. However, 
for the investor who employs the total amount bidding system, 
the bid total amount can be used straight as it is. 

At this point of time, the cumulative bid total amount 
60,000,000 yen has not yet reached the subscription total 
amount 100,000,000. Therefore, as shown in Fig. 33 (d) , 
the investor B is selected, and the calculation of the 
cumulative amount is carried out in a similar manner. At 
this point of time, the cumulative amount = 60,000,000 yen 
+ 75,000,000 yen = 135,000,000 yen, which satisfies the 
subscription total amount 100,000,000 yen. Therefore, 
150, 000 yen that has been bid by the investor B is determined 
as the successful bid stock price. Then, the successful 
bid stock price determination processing finishes. 

Next, in the successful bid stock number determination 
processing, the successful bid stock number of the investor 
A who presented the highest bid stock price is determined 
as 300 stocks. Then, for the investors B and C who bid the 
same stock price as the successful bid stockprice, remaining 
stock number is allocated proportionally according to the 
bid stock numbers. However, the remaining stock number in 
this case is the stock number that corresponds to the amount 
(remaining amount) obtained by subtracting the bid total 
amount of the investor A whose successful bid stock number 
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has been determined so far, from the subscription total 
amount. Then, the successful bid stock number 

determination processing finishes. 

In this case, the remaining amount = the subscription 

5 total amount 100,000,000 yen - the bid total amount 
60, 000, 000 yen of the investor A = 40, 000, 000 yen. Therefore, 
the remaining stock number = the remaining amount 40,000, 000 
yen/ the successful bid stock price 15 0, 0 00 yen ^ 2 66 stocks . 
As explained above, in the total amount issuing system, the 

10 remaining total amount is divided by the successful bid stock 
price, thereby to obtain the successful bid stock number. 
Therefore, the successful bid stock number of the investor 
B = 266 stocks X (500/(500 + 300)) ^ 166 stocks, and the 
successful bid stock number of the investor C = 266 stocks 

15 X (300/(500 + 300)) ^ 100 stocks. 

In this case, the cumulative amount of the bid total 
amount becomes 99,900,000 yen. Therefore, the issue 
enterprise can raise funds at the amount approximately close 
to the desired subscription total amount 100,000,000 yen. 

20 The basic concept of the successful bid processing 

when the total amount issuing system is selected has been 
explained above using detailed numerical values. This 
system has the following advantages. 

First , when the stock number issuing system is employed, 

25 there is a case where the issue enterprise cannot raise funds 
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as originally intended, when the succes s fulbidprice becomes 
low . 

On the other hand, according to the total amount issuing 
system, a high successful bid price is obtained in total 
5 when there is a large successful bid stock number of the 
investor who bid at a high bid stock price. Therefore, it 
is possible to set a high successful bid stockprice. Further, 
the total issue stock number becomes small when the 
successful bid stock price is high. Therefore, it is also 
10 possible to suppress an increase in the number of 
shareholders . 

(Actual successful bid processing) 

The basic concept of the successful bid processing 
has been explained above. In the actual successful bid 

15 processing, there are investors who bid based on the stock 
number bidding system and investors who bid based on the 
total amount bidding system in the same bid of unlisted stocks 
(this bid is called a mixed bid) . Further, there is also 
a case where it is necessary to carry out an exceptional 

20 processing that is not explained in the basic concept. 

Taking the above points into account, the contents 
of the actual successful bid processing that is carried out 
in the present system will be explained based on examples 
of detailed numerical data. 

25 (Actual successful bid processing - stock number issuing 
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system/mixed bid) 

First, the case that the issue enterprise has selected 
the stock number issuing system and a plurality of investors 
have carried out the mixed bid will be explained as cases 
9 to 14. Fig. 21 shows a flowchart of the actual successful 
bid stock price determination processing, and Fig. 22 shows 
a flowchart of the actual successful bid stock number 
determination processing. The proportional allocation 
processing is similar to that of Fig. 20. 
(Actual successful bid processing - stock number issuing 
system/mixed bid - case 9) 

First, the case 9 will be explained. Fig. 34 shows 
numerical data of this case 9. As shown in Fig. 34 (a), 
the subscription condition of the case 9 is that "the issuing 
system = the stock number issuing system" , "the subscription 
stock number = 1,000 stocks", and "the unit stock number 
= 100,000 yen". 

As shown in Fig. 34 (b) , investors A to C have bid. 
The bid condition of the investor A is "the bidding system 
= the total amount bidding system", "the bid stock price 
= 200, 000 yen", and "the bid total amount = 70, 000, 000 yen" . 
The bid condition of the investor B is "the bidding system 
= the stock number bidding system", "the bid stock price 
= 200,000 yen", and "the bid stock number = 500 stocks". 
The bid condition of the investor C is "the bidding system 
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= the stock number bidding system", "the bid stock price 
= 150,000 yen", and "the bid stock number = 300 stocks". 
All these investors select "the lowest permissible purchase 
stock number" = none". 
5 First, in the successful bid stock price determination 

processing, the systemis initializedbased on the cumulative 
bid stock number = 0 {steps SI-1) . As shown in Fig. 34 (c) , 
the investors A and B who present the highest bid stock price 
of 200,000 yen are selected (step SI-2). Then, the 
10 cumulative bid stock number is calculated as 850 stocks 
(steps SI-3 to SI-5) . In this case, it is necessary to 
calculate a bid stock number for an investor of the total 
amount bidding system (step SI-4). However, in the case 
9, this is not necessary. Therefore, the process proceeds 
15 from step SI-3 to SI-5. 

At this point of time, the cumulative bid stock number 
of 850 stocks do not yet reach the subscription stock number 
1,000 stocks (step SI-6). Further, the selection of all 
the investors A to C has not yet been finished (step SI-7) . 
20 Then, the processing continues. 

Before selecting the next investor, when it is possible 
to reduce the bid stock prices of the investors so far selected 
by a predetermined amount, this reduction is carried out, 
and the cumulative bid stock number is calculated again ( step 
25 SI-8) . In this case, the bid stock prices can be reduced 
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by a predetermined amount when the bid stock prices after 
the reduction exceed the bid stock price of the investor 
to be selected next. This predetermined amount is an 
optional amount . In the present embodiment , this reduction 
5 is assumed as 10,000 yen. 

In the case 9, the bid stock price after the reduction 
= 2 00, 000 yen - the predetermined amount 10, 000 yen = 190, 000 
yen. As this amount exceeds the bid stock price 150,000 
yen of the investor Ctobeselectednext, the process proceeds 

10 to step SI-3. Then, the cumulative bid stock number is 
calculated again at step SI-5. In this recalculation, the 
bid stock number of the investor A who has selected the total 
amount bidding system is calculated again using the bid stock 
price after the reduction (step SI-4) . In other words, the 

15 bid stock number of the investor A = 70, 000, 000 yen/190, 000 
yen ^ 368 stocks. Further, the bid stock number of the 
investor B who has selected the stock number bidding system 
is constant at 500 stocks. Therefore, the cumulative bid 
stock number = 368 stocks + 500 stocks = 868 stocks. 

20 Thereafter, the reduction is carried out until when 

the bid stock price becomes equal to 160,000 yen. Even at 
this point of time, the cumulative bid stock number does 
not reach 1,000 stocks. Therefore, at the next step SIB, 
the process proceeds to step SI-2, and the investor C is 

25 selected, and the cumulative bid stock number is calculated 
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using the bid stock price = 150, 000 yen. Then, at the next 
steps SI-6, it is decided that the cumulative bid stocknumber 
of 1,266 stocks have reached the subscription stock number 
l, 000 stocks. Thus, the successful bid stockprice = 150, 000 
5 yen is determined (step SI-9). Then, the successful bid 
stock price determination processing finishes. 

Next, in the successful bid stock number determination 
processing, there are the investors A and B who have bid 
at the price exceeding the successful bid stock price = 
10 150, 000 yen (step SJ-1) . Therefore, these investors A and 
B are selected (step SJ-2) . It is decided whether the 
cumulative stock number of the investors A and B has exceeded 
the subscription stock number 1,000 stocks or not (step 
SJ-3) . 

15 In this case, the bid stock number of the investor 

A who has selected the total amount bidding system is 
determined as the own bid total amount 70,000,000 yen/the 
successful bid stock price 150,000 yen =^ 466 stocks. In 
this case, the cumulative stock number is the bid stock number 

20 466 stocks of the investor A + the bid stock number 500 stocks 
of the investor B = 966 stocks. This stock number does not 
exceed the subscription stock number 1,000 stocks. 
Therefore , the successful bid stock numbers for the investors 
A and B are determined as shown in Fig. 34 (f) (step SJ-4) . 

25 At this point of time, the remaining stock number is 
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1,000 stocks - 966 stocks = 34 stocks. As there is the 
remaining stock number, the process proceeds to step SJ-6. 
At step SJ-6, the investor C who has bid at the same price 
as the successful bid stock price 150,000 yen is selected. 
5 A proportional allocation processing can be carried out for 
this investor C. In this case, the remaining stock number 
of 34 stocks is allocated to the investor C. Thus, the 
remaining stock number becomes 0. Then, the successful bid 
stock number determination processing finishes. 

10 (Actual successful bid processing - stock number issuing 
system/mixed bid - case 10) 

Next, the case 10 will be explained. Fig. 35 shows 
numerical data of this case 10. As shown in Fig. 35 (a), 
in the case 10, the subscription condition and the bid 

15 condition are substantially the same as those of the case 
9. However, the case 10 is different from the case 9 in 
that the investor B bids "the bid stock price = 200, 000 yen" 
and "the bid stock number = 600 stocks". 

First, in the successful bid stock price determination 

20 processing, as shown in Fig. 35 (e) , the cumulative bid stock 
number 1,011 reaches the subscription stock number 1,000 
stocks at a point of time when the successful bid stock price 
is lowered to 170,000 yen at step SI-8. Therefore, the 
successful bid stock price is determined as 170,000 yen. 

25 Then, the successful bid stock price determination 
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processing finishes. 

Next, in the successful bid stock number determination 
processing, the process proceeds from step SJ-6 to SJ-7, 
where a proportional allocation processing for the investors 
5 A and B is carried out . In this processing, the subscription 
stock number of 1,000 stocks are proportionally allocated 
based on the successful bid stock number 411 stocks of the 
investor A and the successful bid stock number 600 stocks 
of the investor B. As a result, the successful bid stock 
10 numbers are determined as shown in Fig. 35 (f) . Then, the 
successful bid stock number determination processing 
finishes . 

(Actual successful bid processing - stock number issuing 
system/mixed bid - case 11) 

15 Next, the case 11 will be explained. Fig. 36 shows 

numerical data of this case 11. As shown in Fig. 36 (a), 
the subscription condition and the bid condition of the case 
11 are substantially the same as those of the case 10. 
However, the case 11 is different from the case 10 in that 

20 the investor C bids "the bid stock price = 170,000 yen" and 
"the bid stock number = 300 stocks". 

First, in the successful bid stock price determination 
processing, the investors A and B are selected at step SI-2 
as shown in Fig. 36 (c) . Then, the successful bid stock 

25 price is gradually lowered as shown in Fig. 36 (d) . 
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Thereafter, the investor C is selected, at step SI-2 as shown 
in Fig. 36 (e) again. At step SI-6, it is decided that the 
cumulative bid stock number 1,311 has reached the 
subscription stock number 1,000 stocks. Therefore, the 
5 successful bid stock price is determined as 170,000 yen. 
Then, the successful bid stock price determination 
processing finishes. 

Next, in the successful bid stock number determination 
processing, the successful bid stock numbers of the investors 

10 A and B are determined at step SJ-4 as shown in Fig. 36 (f) . 
At this point of time, the remaining stock number becomes 
0. Therefore, the successful bid stock number of the 
investor C becomes 0. Then, the successful bid stock number 
determination processing finishes. 

15 (Actual successful bid processing - stock number issuing 
system/mixed bid - case 12) 

Next, the case 12 will be explained. Fig. 37 shows 
numerical data of this case 12. As shown in Fig. 37 (a) 
and Fig. 37 (b), the subscription condition and the bid 

20 condition of the case 12 are substantially the same as those 
of the case 11. However, the case 12 is different from the 
case 11 in that the investor B bids "the bid stock price 
= 150, 000 yen" and "the bid stock number = 600 stocks" and 
the investor C bids "the bid stock price = 150, 000 yen" and 

25 "the bid stock number = 300 stocks". 
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First, in the successful bid stock price determination 
processing, the investors A and B are selected at step SI-2 
as shown in Fig. 37 (c) to Fig. 37 (e) . Then, at step SI-6, 
it is decided that the cumulative bid stock number 1,366 
5 has reached the subscription stock number 1,000 stocks. 
Therefore, the successful bid stock price is determined as 
150,000 yen. Then, the successful bid stock price 
determination processing finishes. 

Next, in the successful bid stock number determination 

10 processing, the successful bid stock number of the investor 
A is determined at step SJ-4 as shown in Fig. 37 (f) . Then, 
at step SJ-7, the remaining stock number of 544 stocks is 
proportionally allocated to the investors B and C. As a 
result, the successful bid stock numbers of the investors 

15 B and C are determined as shown in Fig. 37 (f) . Then, the 
successful bid stock number determination processing 
finishes . 

(Actual successful bid processing - stock number issuing 
system/mixed bid - case 13) 

20 Next, the case 13 will be explained. Fig. 38 shows 

numerical data of this case 13. As shown in Fig. 38 (a) 
and Fig. 38 (b), the subscription condition and the bid 
condition of the case 13 are substantially the same as those 
of the case 12. However, the case 13 is different from the 

25 case 12 in that the investor A bids "the bid stock price 
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= 150, 000 yen" and "the bid total amount = 70,000,000 yen" . 

First, in the successful bid stock price determination 
processing, the investors A to C are selected at step SI-2 
as shown in Fig. 38 (c) . Then, at step SI-6, it is decided 
5 that the cumulative bid stock number 1,366 has reached the 
subscription stock number 1,000 stocks. Therefore, the 
successful bid stock price is determined as 150,000 yen. 
Then, the successful bid stock price determination 
processing finishes. 

10 Next, in the successful bid stock number determination 

processing, at step SJ-7, the subscription stock number of 
1,000 stocks are proportionally allocated to the investors 
A to C. As a result, the successful bid stock numbers of 
the investors A to C are determined as shown in Fig. 37 (f) . 

15 Then, the successful bid stock number determination 
processing finishes. 

(Actual successful bid processing - stock number issuing 
system/mixed bid - case 14) 

Next, the case 14 will be explained. Fig. 39 shows 

20 numerical data of this case 14. As shown in Fig. 39 (a) 
and Fig. 39 (b), the subscription condition and the bid 
condition of the case 14 are substantially the same as those 
of the case 13. However, the case 14 is different from the 
case 13 in that the investor B bids "the bid stock price 

25 = 160,000 yen" and "the bid stock number = 600 stocks". 
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Firstf in the successful bid stockprice determination 
processing, the investor B is selected at step SI-2 as shown 
in Fig. 39 (c) . Then, at step SI-2, the investors A and 
C are selected. At step SI-6, it is decided that the 
5 cumulative bid stock number 1,366 has reached the 
subscription stock number 1,000 stocks. Therefore, the 
successful bid stock price is determined as 150,000 yen. 
Then, the successful bid stock price determination 
processing finishes. 

10 Next, in the successful bid stock number determination 

processing, the successful bid stock number of the investor 
B is determined as 600 stocks at step SJ-4 as shown in Fig. 
39 (e) . Then, at step SJ-7, the remaining stock number of 
400 stocks is proportionally allocated to the investors A 

15 and C. As a result, the successful bid stock numbers of 
the investors A and C are determined as shown in Fig, 39 
(e) . Then, the successful bid stock number determination 
processing finishes. 

(Actual successful bid processing - total amount issuing 

20 system/mixed bid) 

Next, the case that the issue enterprise has selected 
the total amount issuing system and a plurality of investors 
have carried out the mixed bid will be explained as cases 
15 to 19. Fig. 23 shows a flowchart of the actual successful 

25 bid stock price determination processing in this case, and 
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Fig. 24 shows a flowchart of the actual successful bid stock 
number determination processing. The proportional 

allocation processing is similar to that of Fig. 20. 
(Actual successful bid processing - total amount issuing 
5 system/mixed bid - case 15) 

First, the case 15 will be explained. Fig. 40 shows 
numerical data of this case 15. As shown in Fig. 40 (a), 
the subscription condition of the case 15 is that "the issuing 
system= the total amount issuing system", "the subscription 

10 total amount = 100,000,000 yen", and "the lowest bid stock 
price, = 100,000 yen". 

As shown in Fig. 40 (b) , investors A to C have bid. 
The bid condition of the investor A is "the bidding system 
= the total amount bidding system", "the bid stock price 

15 =200, 000 yen", and "the bid total amount = 70,000,000 yen" . 
The bid condition of the investor B is "the bidding system 
= the stock number bidding system", "the bid stock price 
= 200,000 yen", and "the bid stock number = 150 stocks". 
The bid condition of the investor C is "the bidding system 

20 = the stock number bidding system", "the bid stock price 
= 150,000 yen", and "the bid stock number = 300 stocks". 
All these investors select "the lowest permissible purchase 
stock number" = none". 

First, in the successful bid stock price determination 

25 processing, the systemis initializedbased on the cumulative 
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bid total amount = 0 (steps SK-1) . As shown in Fig. 40 (c) , 
the investors A and B who present the highest bid stock price 
of 200,000 yen are selected (step SK-2). Then, the 
cumulative bid total amount is calculated as 100,000,000 
5 yen (steps SK-3 to SK-5) . In this case, it is necessary 
to calculate a bid total amount for the investor B of the 
stock number bidding system (step SK-4) . Therefore, the 
bid stock price x the successful bid stock number 150 stocks 
= 30,000,000 yen is calculated. At this point of time, the 

10 cumulative bid total amount has reached the subscription 
total amount 100,000,000 yen (steps SK-5 and SK-6) . 
Therefore, the successful bid stock price = 200,000 yen is 
determined (step SK-8) . Then, the successful bid stock 
price determination processing finishes. 

15 Next, in the successful bid stock number determination 

processing, there is no investor who has bid at a price higher 
than the successful bid stockprice = 200, 000 yen (stepSL-1) . 
Therefore, the investors A and B who bid the same bid stock 
price as the successful bid stock price = 200,000 yen are 

20 selected (steps SL-6) . The subscription total amount 
100,000,000 is proportionally allocated to the investors 
A and B, and the successful bid stock numbers are determined 
as shown in Fig. 40 (d) . Then, the successful bid stock 
number determination processing finishes. 

25 (Actual successful bid processing - total amount issuing 
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system/mixed bid - case 16) 

Next, the case 16 will be explained. Fig. 41 shows 
numerical data of this case 16. As shown in Fig. 41 (a) 
and Fig. 41 (b), the subscription condition and the bid 
5 condition of the case 16 are substantially the same as those 
of the case 15. However, the case 16 is different from the 
case 15 in that the bid condition of the investor B is "the 
bid stock price = 190,000 yen" and "the bid stock number 
= 500 stocks". 

10 First, in the successful bid stock price determination 

processing, the investor A is selected first as shown in 
Fig. 41 (c) . Then, the investor B is selected at step SK-2 
as shown in Fig . 41 (d) . At this point of time , the cumulative 
bid total amount 164,920,000 yen reaches the subscription 

15 total amount 100, 000, 00 yen. There fore , the succes s ful bid 
stock price is determined as 190,000 yen. Then, the 
successful bid stock price determination processing 
finishes . 

Next, in the successful bid stock number determination 
20 processing, the successful bid stock number of the investor 
A is determined at step SL-4 as shown in Fig. 41 (e) . 
Thereafter, the successful bid stock number of the investor 
B is determined at step SL-7 . In this case, the successful 
bid stock number is determined as (100,000,000 yen - 
25 70, 000, 000 yen) /190, 000 yen = 158 stocks (a fractional stock 
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is rounded up within the range of the upper limit of the 
subscription total amount ) . Then, the successful bid stock 
number determination processing finishes. 

(Actual successful bid processing - total amount issuing 
5 system/mixed bid - case 17) 

Next, the case 17 will be explained. Fig. 42 shows 
numerical data of this case 17. As shown in Fig. 42 (a) 
and Fig. 42 (b) , the subscription condition and the bid 
condition of the case 17 are substantially the same as those 

10 of the case 16. However, the case 17 is different from the 
case 16 in that the bid condition of the investor B is "the 
bid stock price = 200,000 yen" and "the bid stock number 
= 500 stocks". 

First, in the successful bid stock price determination 

15 processing, the investor A and the investor B are selected 
at step SK-2 as shown in Fig. 42 (c) . At this point of time, 
the cumulative bid total amount 170, 000, 000 yen reaches the 
subscription total amount 100,000,00 yen. Therefore, the 
successful bid stock price is determined as 200,000 yen. 

20 Then, the successful bid stock price determination 
processing finishes. 

Next, in the successful bid stock number determination 
processing, the investors A and B who bid the same bid stock 
price as the successful bid stock price = 200,000 yen are 

25 selected ate step SL-6. The subscription total amount 
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100, 000, 000 is proportionally allocated to these investors 
A and B. Then, the successful bid stock numbers are 
determined as shown in Fig. 42 (d) . Then, the successful 
bid stock number determination processing finishes. 
5 (Actual successful bid processing - total amount issuing 
system/mixed bid - case 18) 

Next, the case 18 will be explained. Fig. 43 shows 
numerical data of this case 18. As shown in Fig. 43 (a) 
and Fig. 43 (b) , the subscription condition and the bid 
10 condition of the case 18 are substantially the same as those 
of the case 17. However, the case 18 is different from the 
case 17 in that the bid condition of the investor B is "the 
bid stock price = 150,000 yen" and "the bid stock number 
= 600 stocks". 

15 First, in the successful bid stock price determination 

processing, the investor A is selected at step SK-2 as shown 
in Fig. 43 (c). Thereafter, the successful bid stock price 
is gradually lowered as shown in Fig. 43 (d) . Then, the 
investors B and C are selected at step SK-2 again as shown 

20 in Fig. 43 (e) . At this point of time, the cumulative bid 
total amount 204, 900, 000 yen reaches the subscription total 
amount 100, 000, 00 yen. Therefore, the successful bid stock 
price is determined as 150,000 yen. Then, the successful 
bid stock price determination processing finishes. 

25 Next, in the successful bid stock number determination 
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processing, the successful bid stock number of the investor 
A is determined at step SL-4 as shown in Fig. 43 (f) . 
Thereafter, the remaining amount 30,100,000 yen is 
proportionally allocated to the investors B and C at step 
SL-7. As a result, the successful bid stock numbers of the 
investors B and C are determined as shown in Fig. 42 (f) . 
Then, the successful bid stock number determination 
processing finishes. 

(Actual successful bid processing - total amount issuing 
system/mixed bid - case 19) 

Last, the case 19 will be explained. Fig. 44 shows 
numerical data of this case 19. As shown in Fig. 44 (a) 
and Fig. 44 (b) , the subscription condition and the bid 
condition of the case 19 are substantially the same as those 
of the case 18. However, the case 19 is different from the 
case 18 in that the bid condition of the investor B is "the 
bid stock price = 150,000 yen" and "the bid stock number 
= 100 stocks", and the bid condition of the investor B is 
"the bid stock price = 100, 000 yen" and "the bid stock number 
= 300 stocks" 

First, in the successful bid stock price determination 
processing, the investor A is selected at step SK-2 as shown 
in Fig. 44 (c) and Fig. 44 (d) . Thereafter, the successful 
bid stock price is gradually lowered. Then, the investors 
B is selected at step SK-2 again as shown in Fig. 44 (e) . 
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Further^, the investors C is selected at step SK-2 as shown 
in Fig. 44 (f) . At this point of time, the cumulative bid 
total amount 110, 000, 000 yen reaches the subscription total 
amount 100 , 000 , 00 yen . Therefore, the successful bid stock 
5 price is determined as 100,000 yen. Then, the successful 
bid stock price determination processing finishes. 

Next, in the successful bid stock number determination 
processing, the successful bid stock numbers of the investors 
A and B are determined at step SL-4 as shown in Fig. 44 (g) . 

10 Thereafter, the remaining amount 20,000,000 yen is 
proportionally allocated to the investor C at step SL-7 . 
As a result, the successful bid stock number of the investor 
C is determined as shown in Fig . 4 4 (g) . Then, the successful 
bid stock number determination processing finishes. 

15 (Successful bid processing - successful bid result 
processing) 

After the successful bid stock price and the successful 
bid stock numbers have been determined as described above, 
a successful bid result processing is carried out. Fig. 

20 25 shows a flowchart of this processing. As shown in Fig. 
25, first, the successful bid stock price and the successful 
bid stock numbers that have been obtained in the above 
processing are stored into the successful bid information 
DB 16 in relation to the issue enterprise ID of the issue 

25 enterprise that has made the bid and the investor IDs of 
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the investors who have been the successful bidders (step 
SM-1) . 

Then, a message of "the successful bid has been 
finished" and a message of "the request for reading the 
5 investment record (to be described later) " are transmitted 
by e-mail to the issue enterprise and all the investors who 
participated in the bidding (step SM-2) . In this case, in 
place of "the request for reading the investment record (to 
be described later)", or together with this message, a URL 

10 of the successful bid result reading screen G4 may be 
transmitted thereby to facilitate the reference of the 
investment record. It is also possible to transmit the 
successful bid stock numbers and the successful bid stock 
price by this e-mail. However, it is not desirable to 

15 transmit this important information via the Internet from 
the viewpoint of security. Therefore, only the above 
contents are transmitted. In this case, it is necessary 
to input the investor ID and the password in order to refer 
to the successful bid result reading screen G4 . Therefore, 

20 it is possible to avoid the leakage of the information on 
the result of the successful bid to the third party. 

The transmission of this e-mail is carried out based 
on the automatic transmission function of the mail 
transmission processing section 21i. The e-mail address 

25 in this case is obtained from the issue enterprise 
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information DB 10 and the investor information DB 11. This 
e-mail is spooled in the mail server not shown like the 
Internet provider, and is then read at an optional timing 
in the electronic mailer 31b of the client units 3 and 4. 
5 Based on this, the issue enterprise and each investor can 
understand the result of the successful bid. 

After the transmission of the e-mail, the contract 
is reported (step SM-3) . Specifically, the contract amount 
is calculated for each investor based on the successful bid 

10 stock price and the successful bid stock number . A document 
is prepared that describes the successful bid stock price, 
the successful bid stock number, the contract amount, and 
the due date of payment obtained from the subscription 
information DB 12. Then, this document is transmitted to 

15 each investor. The preparation and transmission of this 
document can be carried out automatically using known 
optional means . 

Then, the successful bid result processing finishes, 
and the successful bid processing shown in Fig. 17 finishes . 

20 (Successful bid result reading screen) 

Thereafter, as shown in Fig. 11, each investor and 
the issue enterprise can read the successful bid result 
reading screens G4 and Gil respectively from the investor 
top page and the issue enterprise top page respectively. 

25 In other words, when a predetermined link button provided 
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on the investor top page and the issue enterprise top page 
is selected, the transmission request of the successful bid 
result reading screens G4 and Gil is transmitted to the server 
unit 1. Upon receiving this request, the server unit 1 
generates the Web data of the successful bid result reading 
screens G4 and Gil that include the successful bid 
information stored in the successful bid information DB 16. 
This Web data is then transmitted to the client units 3 and 
4. Then, the successful bid result reading screens G4 and 
Gil are displayed on the monitors 36 and 45. Therefore, 
each investor and the issue enterprise can confirm the 
successful bid result at an optional timing. 

The successful bid result reading screen G4 includes 
the investment record for enabling the investor to refer 
to the record of the successful bid result . This investment 
record is a list including the successful bid processing 
date (the same as the successful bid processing scheduled 
date) of the unlisted stocks, the name of stocks (the 
enterprise name of the issue enterprise) , the successful 
bid stock price, and the successful bid stock number . These 
pieces of information are obtained from the issue enterprise 
DB 10 and the subscription information DB 12 or from the 
successful bid information DB 16. The information is 
transmitted to the client unit 3 as a part of the Web data 
of the successful bid result reading screen G4, and is 
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displayed on the monitor 3 6 . By re far ring to this investment 
record, the investor can understand the investment result, 
and use the information as reference for the own investment 
management . 
(FAQ reading screen) 

Thereafter, as shown in Fig. 11, each investor can 
read the FAQ reading screen from the investor top page. In 
other words, when a predetermined link button provided on 
the investor top page is selected, the transmission request 
of the FAQ reading screen is transmitted to the server unit 
1. Upon receiving this request , the server unit 1 generates 
the Web data of the FAQ reading screen that includes the 
FAQ information stored in the FAQ information DB 17 . This 
Web data is then transmitted to the client units 3. Then, 
the FAQ reading screen is displayed on the monitor 36. 
Therefore, the investor can obtain various kinds of knowledge 
relating to the transaction of the unlisted stocks . 
(IR reading screen) 

Further, as shown in Fig. 11, each investor can read 
the IR reading screen from the investor top page. In other 
words, when a predetermined link button provided on the 
investor top page is selected, the transmission request of 
the IR reading screen- is transmitted to the server unit 1. 
Upon receiving this request, the server unit 1 generates 
the Web data of the IR reading screen that includes the IR 
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information stored in the IR information DB 18. This Web 
data is then transmitted to the client units 3. Then, the 
IR reading screen is displayed on the monitor 3 6 . Therefore, 
the investor can know the transition of the financial state 
5 of the issue enterprise as the IR information of the issue 
enterprise . 

The embodiment of the present invention has been 
explained above. In addition to the above embodiment, the 
present invention can also be implemented in various other 

10 different embodiments within the range of the technical idea 
described in the claims. 

For example, the present apparatus , the present me thdd, 
and the present medium can be similarly applied to an increase 
of an enterprise capital by allotting to third parties, M&A, 

15 and a business transfer. It is also possible to similarly 
apply the present invention to other optional transaction 
items. In this case, in the above explanations and drawings , 
the term of the "unlisted stocks" may be changed to the 
"transaction item", and the "stock number" may be changed 

20 to the "product number" or the "service number". Further, 
the "stock price" may be changed to the "product unit price" 
or the "service unit price". The "purchase number" may be 
changed to the "purchase stock number" . The "subscription" 
includes the concept of the "sale" for transacting the issued 

25 stocks. Further, the "subscription" and the "sale" include 



the "private subscription" and the "public subscription" . 

Further, although the bidders are limited to the 
members in the above embodiment, main conditions of bidders 
may be set optionally. 
5 Further, of the processing explained in the above 

embodiment, the whole or a part of the processing that has 
been explained to be automatically carried out may be 
processed manually. Alternatively, the whole or a part of 
the processing that has been explained to be manually carried 

10 out may be processed automatically based on a known method. 

Further, the processing procedures, the control 
procedures, the detailed names, and the information 
including various registration data and parameters like 
retrieval conditions shown in the above document and drawings , 

15 can be optionally changed except where a special remark is 
made . 

(Second Embodiment) 

A stock transaction system and a method relating to 
a second embodiment of the present invention will be 
20 explained with reference to Figs. 49 to 57. 

This stock transaction system is a membership system. 
According to this system, a Web site built up on the Internet 
is used as a transaction place. A member person who wants 
to purchase stocks (an investor) makes an application to 
25 this site for the bid in on-line. A processing of a 
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successful bid for unlisted stocks is carried out based on 
this bid. 

First, the outline of the hardware structure of this 
system will be explained. As shown in Fig. 49, this stock 
5 transaction system 101 consists of the Internet 111 as a 
network, a management system 101 connected to the Internet 
111 for the manager of the present system 101 to carry out 
management, computers 113 like personal computers of a large 
number of investors (purchasers) connected to the Internet 

10 111, and servers 114 of enterprises (issue bodies) connected 
to the Internet 111 that are going to issue unlisted stocks 
by utilizing this system. 

The computers 113 of the investors and the servers 
114 of the enterprises have been installed with applications 

15 like Browsers and e-mails . These computers 113 and servers 
114 are connected to the Internet 111 via an exclusive line 
or a dial-up connection line. 

The management system 101 is equipped with a WWW 
(Worldwide Web) server 115 connected to the Internet 111 

20 via a firewall server and an authentication server not shown . 
This server 115 presents a stock transaction Web side 116. 
With this arrangement, the stock transaction Web side 116 
has been built up on the Internet 111. Although not shown 
in the drawing, the WWW server 114 is also equipped with 

25 a file server and a database server for storing various kinds 
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of customer files and management data, and a monitor work 
station. These servers and the workstation have been 
installed with applications necessary for a startup, 
operation management and updating of the Web site 115, and 
5 applications like e-mails as a communication function . The 
WWW servers 114 are connected to the Internet 111 via an 
exclusive line. 

Based on the above arrangement, each investor and each 
enterprise can make access to the Web site 115 in on-line. 

10 At the same time, the manager can also communicate with the 
investors 113 and the enterprises 114 in on-line, so that 
bidirectional communications are possible. 

The stock transaction Web site 115 has functions of 
a site map shown in Fig. 50 in the management system 101. 

15 According to this site map, a person or an enterprise that 
has made access to this site 115 can open a log-in screen 
as a top page. After this top page, there is a site area 
into which only the manager and a user (an investor) or an 
issue enterprise (an issuing body) registered as a member 

20 can enter. 

A user as a member can open a member site top page 
after logging in. From this top page, the user can move 
to the company outline , the member information, the bid (bid 
price) reception information, the bid finish information, 

25 the bid participation record, the explanation of the bid. 
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the membership rule, and the FAQ. Only when the user has 
already read the necessary documents of the enterprise, the 
user can directly apply for the bid. From the bid reception 
information, the bid finish information, and the bid 
5 participation record, it is possible to present the outline 
information of each issuing body (enterprise) and to confirm 
the reading of the documents. The confirmation of the 
reading of the documents is carried out by downloading the 
detailed information by enterprise in the PDF format . When 

10 the reading of the documents has been finished, the user 
can make application for the bid. When a bid result according 
to the auction method is output, -the user can make aces to 
the bid result. 

The issue enterprise can open the top page of the 

15 issuing body after logging in. Further, the issue 
enterprise can make access to a result of the bid from the 
top page. On the other hand, the issue enterprise can 
sequentially access the list of shareholders, and the 
information by shareholder (the same as the member 

20 information) . 

Further, the manager can open the top page for the 
management after logging in. The manage can move from this 
top page to the bid information upload function, the access 
control management, the bid management, and the management 

25 of the access log reading screen. 
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Next, one example of the work and processing in this 
stock transaction system will be explained with reference 
to Fig. 51. Among the items to be explained below, the 
processing relating to the on-line communication is carried 
out in co-operation with the computers 113 of the users, 
the Internet 111, and the management system 101 of the 
manager . 

As the present system employs a membership system, 
eadh user (individuals and corporations) needs to obtain 
a membership ID and an authentication password in advance. 
In order to obtain these, the user sends by mail , for example, 
an application sheet entered with necessary items to the 
manager (a managing company) of the stock transaction Web 
site 116 (hereinafter to be referred to as the site) have 
the sheet examined. A user who has passed the examination 
is given a membership ID and an authentication password from 
the manager. 

The manager registers users who have passed the 
examination, and gives membership IDs and authentication 
passwords to them. On the other hand, the manager prepares 
the attributes of the users into data, and stores the data 
into the file server. As parameters of the attributes of 
the user, there are (1) a form of business (a city bank, 
a local bank, a trust and banking company, a life insurance 
company, an indemnity insurance company, a venture capital. 



etc.), (2) a capital relationship (ZaibatsuA, Zaibatsu 
Zaibatsu C, etc.), (3) characteristic of a fund (whether 
it is possible to expect a long-term holding or not), (4) 
scale (capital XX yen or above, etc.), (5) nationality (only 
5 Japan, Japan and USA, etc.), (6) area of existence (Kanto, 
Kansai, etc.), and (7) the other party of transaction (names 
of companies when the member is a bank or the like), etc. 

For the members who have once finished the registration 
of the membership, investment demand of each member is 

10 checked occasionally through inquiries, and a result is 
stored in data into the filer server. As parameters of the 
data of the investor, there are (1') a form of business, 
type of industry, a business model of a company to which 
the investor wants to invest ( an unlisted enterprise ) , (2') 

15 an establishment stage, a scale or a financial state desired 
by the investor, and (3') business policy and business 
philosophy of the issue enterprise desired by the investor, 
etc . 

On the other hand, the enterprise (hereinafter the 
20 issuing body) that is going to issue unlisted stocks by 
utilizing this stock transaction system needs to give 
necessary information (the issue stock number, the unit stock 
number, the bid processing date, etc.) to the manager and 
have the information registered in advance, in a similar 
25 manner. 
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When a user who has become a member or a user who has 
not yet registered the membership has made access to the 
stock transaction site 116 in on-line via the Internet 111, 
a log-in screen as shown in Fig. 52 is displayed on the user 
computer 113. The member user can input a member ID and 
an authentication password from the own computer 113 on this 
log-in screen. In response to this log-in, the stock 
transaction server 115 of the management system 101 carries 
out the processing shown in Fig. 51. 

First, upon receiving the member ID and the 
authentication password transmitted from the user, the stock 
transaction server 115 makes a decision about whether it 
is possible to authenticate or not (steps SI and S2) . When 
a result of this decision made is "Authenticate", the stock 
transaction server 115 processes the attributes of the user 
under the access control (step S3) . 

In the present embodiment, the access control includes 
two modes. Afirstaccess control has an object of selecting 
users who reflect the intention of the issuing body from 
among users who are going to bid for the transaction of 
unlisted stocks to be described later. Specifically, based 
on the access management function of the stock transaction 
server 114, the stock transaction server 115 reads the 
attributes of users whose member IDs and authentication 
passwords have been received, from the stored data of the 



file server. Then, under a desired condition, the stock 
transaction server 115 classifies the users (investors) who 
are hierarchically managed according to the above -de scribed 
parameters (1) to (7) . The stock transaction server 115 
5 then controls the access from the users whether they can 
participate in the bidding or not . Basedonthis, theissuing 
body can avoid the fear of an acquisition of stocks or a 
takeover by an investor which the issuing body that issues 
unlisted stocks does not want. Further, it is possible to 

10 expect a possibility of a future business tie-up. 

A second access control has an object of selecting 
bidders when the issue of unlisted stocks is a private 
placement. Based on the access management function of the 
stock transaction server 114, the stock transaction server 

15 115 reads the attributes of users whose member IDs and 
authentication passwords have been received, from the stored 
data of the file server, in a similar manner to that described 
above. Then, the stock transaction server 115 classifies 
the users (investors) who are hierarchically managed 

20 according to the above-described parameters (1') to (3')/ 
and selects users (investors) who have a high possibility 
of participating in the bidding while reflecting the 
intention of the issuing body for issuing stocks . The stock 
transaction server 115 can give the right of participating 

25 in the bidding to these selected users with priority. As 



a result, it is possible to restrict the number of investors 
to be invited to the limit number of 49. 

When users have been selected based on the access 
control as explained above, a result of the selection is 
5 reflected on the list display of the "list of issue 
enterprises" as described later. In other words, the list 
of issue enterprises of which bidding (subscription) a 
certain user can participate in is limited to the list 
contents that reflect the attributes of the user and the 

10 intention of the issue enterprises. 

After the above access control (step S3) has finished, 
a screen that shows the information that the member must 
confirm is displayed on the computer 103 of the user (step 
S4) . Next, a top (menu) screen of the site 116 is displayed 

15 on the computer 103 of the user (step S5) . 

Fig. 53 shows one example of this top screen. As shown 
in this drawing, the top screen is provided with tab bars 
of at least the "home", the "list of issue enterprise", the 
"bid", the "bid record", the "utilization method", the 

20 "membership rule and details" the "about Frontier 
Securities", the "enquiry", and the "port f olio/IR" , so that 
the user can open a necessary screen easily. 

When the user has clicked the "home" tab among these 
tabs, the user can shift to a page that introduces mainly 

25 newly information. Fig. 54 shows one example of the screen 



of this homepage . The tab of the "list of issue enterprises" 
makes a shift to a page that displays a list of issue 
enterprises of which bidding the member user who accessed 
the stock transaction site 116 can participate in (refer 
5 to Fig. 55) . When the user has opened a prospectus of the 
PDF file to be described later of an enterprise, the "bid" 
tab enables this user to execute the bid to this enterprise 
directly from the top screen. When the user has clicked 
the "bid record" tab, the server 115 makes display of a page 

10 of the record that shows what bid (subscription) this 
accessed user has participated in the past and what was the 
bid result. The "utilization method" tab has a function 
of shifting to a page that explains how to utilize this system. 
The "membership rule and details" tab is the tab for shifting 

15 to a page that explains the membership rule and details. 
The "about Frontier Securities" tab makes a shift to a page 
that explains and makes PR of the net securities company 
as the manager (managing company) of this system. Further, 
the "enquiry" tab makes a shift to a page that receives an 

20 enquiry from the user. Further, the "portfolio" /IR" tab 
has a function of making a direct shift to a page that presents 
information relating to the user portfolio and/or IR 
(Investor Relations)". 

Therefore, a user who has accessed the site 116 can 

25 directly obtain information by clicking a desired tab from 



the top screen. However, when the user is going to 
participate in the bidding, it is an essential condition 
that the user clicks the "list of issue enterprises" tab, 
makes display of the list of the issue enterprises of which 
5 bidding the user can participate in, and confirms the 
prospectus . 

Then, the user selects the "list of issue enterprises" 
tab from the top screen of the own computer 113, and makes 
display of the list of issue enterprises (steps S6 and S7) . 

10 Fig. 55 shows one example of the list of issue enterprises. 

In this case, the stock transaction server 115 reads 
a result of the access control (refer to step S3) processing 
from the file server, and makes display of only the list 
of issue enterprises of which intention of the stock issue 

15 coincides with the attributes of the accessed user, among 
a large number of issue enterprises. Therefore, the 
enterprises of which intention does not coincide with the 
attributes of the user are automatically excluded from the 
list of issue enterprises. As a result, the issue 

20 enterprises that utilize this system can avoid the fear of 
a hostile acquisition or a takeover . Further, it is possible 
to collect investors with whom a future business tie-up can 
be expected. As a result, this system is safe and highly 
reliable. Further, when an issue enterprise wants to carry 

25 out a private placement, it is possible to automatically 



152 



limit the number to 49 persons. In this list display, the 
list of issue enterprises linked with the access control 
carried out by the server 115 of the manager is selected 
at a place that cannot be observed by users. Therefore, 
5 the users can read only the list of enterprises of which 
bidding the users can participate in. As a result, there 
is no room that the investors feel the artificial sense or 
discomfort . 

The list of the "list of issue enterprises" describes 

10 one or a plurality of company names of which bidding the 
accessed user can individually participate in, information 
presentation starting dates, bid organizations, a 
successful bid result determination date, a payment date, 
and remarks, of these enterprises. 

15 Further, the stock transaction server 115 receives 

the enterprise names that the user has selected from the 
"list of issue enterprises" on the own computer 113 (step 
S8). The individual information of the selected 
enterprises is displayed (disclosed) as the HTML (HyperText 

20 Markup Language ) file (stepS9). On this information screen, 
there are displayed in a suitable layout, the history of 
the company, the philosophy of the president, the business 
policy, the introduction of a business model, the 
introduction of products and services, the current capital 

25 structure, the past and current financial statements, the 
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R&D and facility investment plan, and the purpose of fund 
procurement. These pieces of information are always 
updated to the latest version based on the information 
updating function of the server 115. Therefore, when the 
5 user watches this disclosure screen, the user can understand 
the current power of the enterprise the user has selected, 
and can feel the future latent growth. 

The information disclosure screen by company is 
provided with the "PDF" (this may be other format including 

10 the PDF) and "bid screen" buttons. When the user clicks 
the "PDF" button, the user can download the disclosure 
information in the PDF format. The PDF format for the 
downloading is one example. The enterprise individual 
information may be downloaded in other suitable format . The 

15 disclosure information of each company includes a large 
volume of information. Therefore, after downloading the 
information, the user can once set the line to the off-line 
state. Thereafter, the user can study the information by 
taking time, and can decide whether to participate in the 

20 bidding or not. On the other hand, when the user clicks 
the "bid screen" button, the user can directly shift to the 
screen necessary for participating in the bidding. 

In all cases, the user can participate in the bidding 
only when the user has opened and studied the information 

25 disclosure screen of each selected company. Based on this. 
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it is possible to securely give an opportunity to study the 
investing company to the user. As a result, this system 
is effective in warning a rash or impulsive investment. 
Therefore, when the user has clicked the "PDF" button, 
5 the detailed information of the selected company stored in 
the file server via the server 15 is downloaded to the user 
computer 113 in the PDF (Portable Document Format) (steps 
SIO and Sll) . Thereafter, the user can once provisionally 
switch the line to the off-line, or can study the detailed 

10 information by company in the on-line state (step S12) . 

When the user has selected the "bid screen" button 
in the decision about a selection of either the "PDF" button 
or the "bid screen" at the above step SIO, the server 115 
makes a decision that the user has read and confirmed the 

15 detailed information by company in the on-line state, and 
makes display of the bid screen (step S13) . When the user 
has once switched the line to the off-line 'state after 
selecting the "PDF" button as described above, and then 
selects the "bid" button on the top screen in this state 

20 (step sS14 to S16), the stock transaction server 115 makes 
execute the display screen of this bid screen. 

This bid screen shows a declaration statement of "As 
a result of reading and studying the prospectus of the company 
A, I will participate in the bidding of the unlisted stocks 

25 of this company" , and a bid stock price and a bid stock number . 



When the user has input the bid stock price, the bid stock 
number, and the lowest permissible purchase stock number, 
a provisional contract amount is automatically calculated 
based on the case when the contract is made under the condition 
5 of the input bid stock number and the input bid stock price, 
and this is displayed. Therefore, the user can timely 
confirm the provisional contract amount at this place. It 
is possible to correct and cancel the once input information 
before the "bid" button is clicked on the bid screen. 

10 When the user has clicked the "bid" button on this 

screen, the input information is transmitted to the server 
115 in on-line. Based on this, the user can participate 
in the bidding via the bid reception function of the server 
115. On this screen, there is also provided the "cancel" 

15 button for the user to stop the participation in the bidding 
for some reason . Thus, the user can also stop the bid . (step 

517) . 

When the user has clicked the "bid" button on the bid 
screen, the bid information (the user ID, the bid price, 
20 the bid stock number, the lowest permissible purchase stock 
number, etc.) is transmitted from the user computer 113 to 
the stock transaction server 115 via the Internet. Then, 
this bid information is received by the server 115 (step 

518) . 

25 The server 115 that has received this bid information 
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automatically returns this information to the user computer 
113 by e-mail in on-line, transmits the confirmation screen 
to the user again and requests the user to confirm whether 
or not the user can accept the returned contents (the user 
5 name, the user ID, the bid price, the bid stock number, and 
the provisional contract amount when the contract is made 
based on the bid stock number and the bid price) (steps S19 
and S20) . When the user has clicked the "OK" button on this 
confirmation screen, the server 115 regards that the bid 

10 participation has been completed, and transmits a message 
of thanks for the bid participation to the user computer 
113 (step S21) . However, when the user has clicked the 
"cancel" button on the confirmation screen, the 
participation in the bidding is cancelled although the bid 

15 information has been once transmitted to the server 115 (step 
S20) . 

When the bidding has been completed in this way, the 
server 115 stores the bid information into the file server, 
and at the same time, updates the bid record of this bid 
20 user, thereby managing the necessary data (step S22) , 

When there is an enterprise of which bid date has 
already reached among the registered issue enterprises, the 
server 115 reads all the bid participation data of this 
enterprise from the file server, and executes the bid 
25 processing according to the auction method (steps S23 and 
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S24) . 

This auction method is implemented as follows. 
As a basic one example, assume that the issue stock 
number of unlisted stocks of a certain enterprise is 1,000 
5 stocks, and there is not limit to a unit stock number. Then, 
assume that a company X has bid 500 thousand yen for 700 
stocks, a company Y has bid 400 thousand yen for 200 stocks, 
a company Z has bid 300 thousand yen for 100 stocks, and 
a company W has bid 200 thousand yen for 500 stocks. In 

10 this case, the bid price is made as a successful bid price 
to the company Z that satisfies up to 1, 000 stocks. Then, 
only three companies of the company X, the company Y and 
the company Z are successful in bidding 300 thousand yen 
for the applied stock numbers 700 stocks (the company X) , 

15 200 stocks (the company Y) , and 100 stocks (the company Z) . 

However, it is rare that issue stocks are satisfied 
without a fraction or without a limit to the unit stock number 
or the lowest permissible purchase stock number, like this 
case. In actual practice, as exemplified in cases 1 to 6 

2 0 in Fig . 56 (although there are more cases) , there are special 
cases. In these special cases, according to this auction, 
when the bid stock number at the successful bid price has 
exceeded the issue stock number, a proportional allocation 
processing is carried out based on the unit stock number 

25 (a fraction that does not satisfy the unit stock number is 
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rounded of f) in principle. For the remaining stock number, 
the minimum unit stock number is sequentially allocated to 
bidders whose rounded-off stock number is large. For the 
bidders whose rounded-off stock number is the same, the 
5 minimum unit stock number is allocated by lot. However, 
when the member (bidder) has limited the lowest permissible 
purchase stock number at the time of bidding, priority is 
given to this limit stock number. 

In the representative exceptional cases 1 to 6 shown, 

10 when the processing is carried out based on the above 
principle, for the companies A and B (cases 1 and 2), or 
the company A, the company B and the company C (cases 3 to 
6) whose bid price is the third, their successful bid stock 
numbers are determined as shown in the squared column 

15 according to the unit stock number, presence or absence of 
the minimum unit stock number, and the stock number. In 
these cases 1 to 6, the successful bid price of the second 
highest two companies is the third bid price (300 thousand 
yen) . 

20 This auction processing includes the determination 

of a successful bid price, and the preparation of a list 
of successful bidders by stock number and by contract amount 
like data analysis of auctioned bid information for the 
manager. 

25 When the bidding has been completed and the bid result 
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becomes firm, the result is replied to all the bid 
participants and the issue enterprise by e-mail, for example 
(step S25) . This e-mail is transmitted after the contents 
have been enciphered. The user computer 113 receives the 
5 e-mail and deciphers the contents . The participant can make 
access to the site from the own computer 113 and confirm 
the successful bid result by reading the own bid record. 

The successful bid result includes the information 
about whether the applicant has been successful or not in 

10 the bidding. When the applicant has been successful, the 
information includes the successful bid number, the 
successful bid price, the contract date, the contract amount , 
the delivery date, and the delivery method. When the 
applicant has not been successful, the information includes 

15 information relating to the successful bidprice as reference 
information for the bid participant . 

Thereafter, the stock transaction server 115 carries 
out the contract report processing to the successful bidders 
based on the contract calculation function and the contract 

20 report function (step S26) . Next, at a suitable time, the 
successful bid stocks are delivered (step S27). 

As explained above, according to the present 
embodiment, it is possible to provide a stock transaction 
system that is suitable for unlisted stocks. According to 

25 this system, users (investors) participate in the bidding 



in on-line at the stock transaction site opened on the 
Internet. Then, the bidding is executed according to the 
auction method. 

Fig. 57 schematically shows a workflow with this stock 
5 transaction system as a center. As shown in Fig. 57, this 
system develops the services by utilizing the Web site system, 
In addition to the bidding system function, this system also 
includes the function of providing various kinds of 
information and analysis and forecasting services as 

10 described above. The information provision service 
includes the provision of information relating to the user 
portfolio and/or IR. 

Further, the unlisted stock company participates in 
this stock transaction system for issuing unlisted stocks, 

15 and provides information for this purpose. On the other 
hand, the investor participates in this stock transaction 
system as a member of this system for the purpose of investment, 
and collects information of interested enterprises. Based 
on the collected information, the investor analyzes and 

20 forecasts for the investment, judges the investment from 
the result of this study, and makes determination. This 
determination is realized in the form of a participation 
in the bidding. The investor waits for a result of the 
bidding carried out by the stock transaction system according 

25 to the auction method. When the result of the bidding has 



been successful, the issue enterprise can procure funds from 
the market. 

In other words, the issue enterprise can collect funds 
in the mode of competitive bid from a plurality of investors 
5 in the market. Bad effects of the conventional closed 
negotiation and consultation system can be removed or 
substantially suppressed. As a result, the situation that 
the economic power relation between the issue enterprise 
and the investors gives a large influence to the 

10 determination of stock prices can be securely avoided. 
Therefore, even an issue enterprise whose current popularity 
level is low but has a promising future growth can issue 
stocks at an advantageous stock price, which facilitates 
the procurement of the funds. 

15 Based on this, it is possible to determine the stock 

price of the unlisted stocks at a rational value taking into 
the current capacity and the future possibility of the 
enterprise, reflecting the intention of the total market. 
Particularly, based on the utilization of the auction method, 

20 it is possible to provide a new system and a new method for 
rationally determining the stock price in the total market. 
Further, it is possible to provide a new stock transaction 
system and a method therefore that is suitable as a pipe 
for connecting between a venture enterprise having future 

25 possibility and whose schedule up to the stock open date 



is not firm and the investors. 

Further, when the stock price of the unlisted stocks 
is going to be determined based on the decision of the total 
market, it is possible to procure funds based on the selection 
5 of investors who reflect the business strategic intention 
of the issue enterprise by controlling access to the site. 

Conventionally, a system that transacts unlisted 
stocks based on the utilization of the Internet has been 
known. However, this unlisted stock transaction system 

10 basically follows the stock price determination system 
according to the conventional closed negotiation and 
consultation system. This system does not have the nature 
of auction like the present invention. Therefore, this 
system is not for rationally determining the stock price 

15 by taking into account the current position and the future 
possibility of the issue enterprise. In the case of the 
stock transaction system of the present invention, the stock 
price is determined rationally through the auction. At the 
same time, it is possible to provide information of the 

20 on-line processing procedure to the investors and the issue 
enterprise, and it is possible to procure funds by access 
control that reflects the business strategy of the issue 
enterprise . 

In the above embodiment, the explanation has been gives 
25 about the case where a bidder participates in one stock item 



at one-time bidding. However, according to the bidding of 
the present invention, it is also possible that the bidder 
participates in the bidding of a plurality of stock items 
at one-time access. The present invention is applied to 
5 each stock item. 

Further, it is also possible to arrange such that the 
WWW server mathematically analyzes a result of bidding, 
calculates index data, and makes this data open to the issue 
enterprise, and to the investors or the general public 

10 according to the needs, in addition to the preparation of 
a distribution diagram that shows the distribution of bid 
prices, the highest bid amount and the successful bid amount 
at each time of the bidding. Based on this arrangement, 
it is possible to give information about how the market looks 

15 at the issue enterprise, to the issue enterprise , in addition 
to the information of the successful amount. This is 
considered useful from the viewpoint of the education of 
the venture. At the same time, it is possible to provide 
information useful for the subsequent investment activities 

20 to the investors and the general public. 

Further, the communication line for connecting bet we en 
the investors, the enterprise and the management system of 
the manager is not limited to the Internet. This line may 
be a computer communication network based on a general public 

25 line. 



Further, the explanation has been gives about the case 
where the stock transaction system of the above embodiment 
employs a membership system. However, users who can use 
the stock transaction system of the present invention are 
5 not necessarily limited to the members, but they may be 
general public and enterprises who have been provided with 
ID numbers and passwords. 

Further, the auction method for the bidding that can 
be employed in the stock transaction system of the present 
10 invention is not limited. Other type of auction method can 
also be used. 

In the stock transaction system of the present 
invention, the system of carrying out the auction can be 
excluded from the system that has been explained above. 
15 Instead, there may be employed a structure for carrying out 
collection of various kinds of information relating to the 
enterprises and stocks and for carrying out stock 
transactions in on-line. 

The present invention is not limited to the 
20 above-described structure of the embodiment, but those 
skilled in the art can implement the invention in a more 
suitable mode within a range not deviating from the scope 
of claim for a patent. 

In the present invention, the recording medium is a 
25 structure unit of various kinds of memories like a CD-ROM, 



an FD, an HD, the Internet-type server client, etc. that 
are recorded with a program for making a computer execute 
known stock transactions. The recording medium also 
includes a communication medium. 
5 As explained above , according to the present invention , 

the same successful bid price to all the successful bidders 
is automatically determined, and successful bid numbers to 
all the successful bidders are automatically determined, 
based on the subscription total number or the subscription 

10 total amount, and the bid unit price and the bid number or 
the bid total amount, respectively. Therefore, the 
successful bid price and the successful bid numbers are 
automatically determined according to a constant rule that 
is fair to all the investors. As the stock price of a 

15 transaction item is determined based on only the bid unit 
price and the bid number that are bid by the bidder, it is 
possible to form the price objectively and rationally by 
eliminating the arbitrariness. 

According to the next invention, the calculation is 

20 carried out until when the cumulative number reaches the 
subscription total number or until when the calculation for 
all the bidders is finished, whichever satisfies the 
condition earlier. Then, the bid unit price presented by 
the bidder that becomes the basis of the calculation when 

25 the price determination condition is satisfied becomes the 
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successful bid price. Therefore, it is possible to 
determine the successful bid price objectively and 
rationally . 

According to the next invention, the calculation is 
5 carried out until when the cumulative amount reaches the 
subscription total amount or until when the calculation for 
all the bidders is finished, whichever satisfies the 
condition earlier. Then, the bid unit price presented by 
the bidder that becomes the basis of the calculation when 
10 the price determination condition is satisfied becomes the 
successful bid price. Therefore, it is possible to 
determine the successful bid price objectively and 
rationally . 

According to the next invention, a bid number of each 
15 bidder accumulated so far is recalculated, based on the bid 
unit price presented by a bidder that becomes a new basis 
of calculation, each time when the cumulative number of the 
bid number is calculated. Thus, the bid number of the bidder 
who has bid at a high bid price increases along a fall in 
20 the successful bid price. Therefore, the bidder who has 
bid at a high bid unit price can purchase the transaction 
item under a more favorable condition . Further, according 
to this system, there is a tendency that the successful bid 
number of the bidder of a high bid total amount increases. 
25 Further, the successful bid price can be easily set at a 
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high price. Therefore, when the transaction item is 
unlisted stocks, the issue enterprise can raise more funds 
while restricting an increase in the number of shareholders - 
According to the next invention, when a cumulative 
5 number of a bid number does not exceed the subscription total 
number, the bid number of the bidder becomes the successful 
bid number. Therefore, in this case, a desired quantity 
of the transaction item can be allocated to each bidder. 

According to the next invention, it is possible to 

10 allocate the successful bid numbers with priority in the 
order of the bids that presented high bid unit prices. As 
a result, it is possible to give the incentive rationally 
to the bidders who present high bid unit prices. Further, 
as the successful bid numbers are determined based on the 

15 proportional allocation for the bidders who presented the 
bid numbers that caused the excess, the remaining successful 
bid numbers can also be determined rationally according to 
the bid numbers . 

According to the next invention, when the successful 

20 bid number is not an integer times of the unit number, this 
successful bid number is carried up or carried down into 
an integer times of the unit number. Therefore, it is 
possible to automatically match the successful bid number 
with the condition of the unit number. Particularly, in 

25 the case of carrying out transactions of a transaction item 
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like stocks that are set with unit numbers, it is possible 
to secure the validity of the transactions. 

According to the next invention, when the successful 
bid number does not reach the lowest permissible purchase 
5 number, the successful bid number is set to 0. Therefore, 
, it is possible to automatically match the successful bid 
number to the condition of the lowest permissible purchase 
number. Particularly, in the case of carrying out 
transactions of a transaction item like stocks that are set 

10 with the lowest permissible purchase number, it is possible 
to secure the validity of the transactions. 

According to the next invention, when there are a 
plurality of bidders who present the same bid unit price 
that is equal to or higher than a successful bid price, and 

15 when it is not possible to determine the successful bid price 
based on the proportional allocation, successful bidders 
are selected by lot from these plurality of bidders. 
Therefore, when the bid conditions presented by a plurality 
of bidders are the same, and also when it is not possible 

20 to give priority to them, it is possible to automatically 
process the successful bid. In this case, it is possible 
to quickly process the successful bid as compared with an 
artificial lot. Particularly, this system is effective in 
transactions like electronic transactions in which 

25 promptness is required. Further, as the lot is carried out 
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automatically based, on a predetermined condition, it is 
possible to secure ob j ectivenes s . 

According to the next invention, the information 
relating to the transaction item and the information relating 
5 to the bidders are transmitted to the client unit based on 
a request from the bidder via the client unit. Therefore, 
the bidder can confirm the own transaction by referring to 
the information relating to the transaction item to study 
the bid or by referring to the own information. 

10 According to the next invention, when a bidder has 

not received a provision of the information relating to the 
transaction item, forexample, aprospectus, a bid unit price 
and others posted from this bidder are not taken into account, 
and this bidder cannot carry out the bid. Therefore, it 

15 is possible to verify by estimate that the prospectus has 
been presented to the bidder prior to the bid. As a result, 
it is possible to satisfy the legal condition for the bid. 

According to the next invention, the information of 
the record relating to the provision of the information is 

20 stored, and a decision is made about whether or not the 
information has been provided, based on this information. 
Therefore, it is possible to decide automatically and more 
securely whether the information has been provided to the 
bidder or not. As a result, this can satisfy the legal 

25 condition for the bid more easily and securely. 
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According to the next invention, a bidder who can 
participate in the bidding for the transaction item is 
selected based on the information relating to the bidder 
and the basis for selecting a bidder. Therefore, it is 
5 possible to automatically select only bidders who have 
satisfied a constant condition, even when there are a large 
number of bidders. 

According to the next invention, a transaction amount 
when the bidder has been successful in the bid for the 

10 transaction item is calculated based on the bid unit price 
and the bid number posted from the bidder. Then, this 
transaction amount is posted to the bidder. Therefore, in 
the case of transaction of stocks, for example, the bidder 
can know own successful bid amount, and can confirm the bid 

15 contents easily and securely. 

According to the next invention, the successful bid 
stock price and the successful bid stock number can be 
determined automatically based on the subscription stock 
number or the subscription total amount, and the bid stock 

20 price and the bid stock number or the bid total amount 
respectively. Therefore, it is possible to carry out 
objectively and rationally the transactions of unlisted 
stocks of which price it is difficult to determine because 
of no actual transaction so far. As a result, it is possible 

25 to build up a fair and highly reliable transaction system 
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for unlisted stocks. 

According to the next invention, it is possible to 
automatically satisfy the legal request relating to the stock 
transaction, by presenting the prospectus to the bidders. 
5 Alternatively, an issue enterprise that issues stocks can 
positively disclose information to investors as bidders, 
by presenting IR (Investor Relations). 

According to the next invention, it is possible to 
assist the investment management of investors, bypresenting 

10 the investment record to the investors. 

According to the next invention, it is possible to 
selectively input either a bid unit price and a bid number, 
or a bid unit price and a bid total amount, and transmit 
either the bid unit price and the bid number, or the bid 

15 unit price and the bid total amount that have been input 
to the input interface, to the transaction information 
processing apparatus. Therefore, it is possible to carry 
out the bid based on the stock number bidding system, by 
inputting the bid unit price and the bid number. 

20 Alternatively, it is possible" to carry out the bid based 
on the total amount bidding system, by inputting the bid 
unit price and the bid total amount . In other words , a bidder 
can select either the stock number bidding system or the 
total amount bidding system, according to the own desire. 

25 As a result, the bidder can bid based on the bidding system 
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that is most suitable to satisfy the own needs. 

According to the next invention, it is possible to 
selectively input either a bid stock price and a bid number, 
or a bid stock price and a bid total amount, thereby to bid 
to the unlisted stocks. 

According to the next invention, the successful bid 
stock price and the successful bid stock number can be 
determined automatically based on the subscription stock 
number or the subscription total amount, and the bid stock 
price and the bid stock number or the bid total amount 
respectively. Therefore, it is possible to carry out 
objectively and rationally the transactions of unlisted 
stocks of which price it is difficult to determine because 
of no actual transaction so far. As a result, it is possible 
to build up a fair and highly reliable transaction system 
for unlisted stocks. 

INDUSTRIAL APPLICABILITY 

As explained above, the transaction information 
processing apparatus, the transaction terminal unit, the 
transaction information processing method, and the 
recording medium relating to the present invention are useful 
as an electronic business transaction system for 
electronically carrying out transactions of various kinds 
of products and services. Particularly, the present 
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invention is suitable for an electronic business transaction 
system of products and services of which price it is difficult 
to determine because of small volume of actual transaction 
so far. 
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CLAIMS 

1. A transaction information processing apparatus that 
is connected to a plurality of transaction terminal units 
via a network, for processing information relating to a 
5 predetermined transaction item, the transaction 
information processing apparatus comprising: 

a subscription information storage unit which stores 
a subscription total number or a subscription total amount 
as a condition for inviting bids for the transaction item; 
10 a bid information storage unit which stores a bid unit 

price and a bid number or a bid total amount transmitted 
from bidders via the transaction terminal unit; and 

a successful bid processing unit which carries out 
a successful bid processing of the transaction item, based 
15 on the subscription total number or the subscription total 
amount stored in the subscription information storage unit, 
and the bid unit price and the bid number or the bid total 
amount stored in the bid information storage unit, 
the successful bid processing unit including, 
20 a successful bid price determination unit which 

determines the same successful bid price to all the 
successful bidders; and 

a successful bid number determination unit which 
determines successful bid numbers to all the successful 
25 bidders. 
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2. The transaction information processing apparatus 
according to claim 1, wherein 

when a subscription total number is stored as a 
5 condition for inviting bids, the successful bid price 
determination unit 

calculates a cumulative number of the bid until when 
the cumulative number reaches the subscription total number 
in the order of bidders of high bid unit prices or until 
10 when the calculation for all the bidders is finished, 
whichever satisfies earlier the price determination 
condition, and 

determines the bid unit price presented by the bidder 
that becomes the basis of the calculation when the price 
15 determination condition is satisfied, as the successful bid 
price . 

3. The transaction information processing apparatus 
according to claim 1 or 2, wherein 

20 when a subscription total amount is stored as a 

condition for inviting bids, the successful bid price 
determination unit 

calculates a cumulative amount of the bid total amount 
until when the cumulative amount reaches the subscription 

25 total amount in the order of bidders of high bid unit prices 
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or until when the calculation for all the bidders is finished, 
whichever satisfies earlier the price determination 
condition, and 

determines the bid unit price presented by the bidder 
5 that becomes the basis of the calculation when the price 
determination condition is satisfied, as the successful bid 
price . 

4. The transaction information processing apparatus 
10 according to any one of claims 1 to 3, wherein 

when a bid total amount is stored as a condition for 
inviting bids, the successful bid price determination unit 
recalculates a bid number of each bidder accumulated 
so far, based on the bid unit price presented by a bidder 
15 that becomes a new basis of calculation, each time when'the 
cumulative number of the bid number is calculated. 

5. The transaction information processing apparatus 
according to any one of claims 1 to 4, wherein 

20 when a cumulative number of a bid number by a bidder 

who presents a bid unit price equal to or higher than a 
successful bid price determined by the successful bid price 
determination unit does not exceed the subscription total 
number, 

25 the successful bid price determination unit 
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determines the successful bid number of the bidder 
as the bid number of the bidder. 

6. The transaction information processing, apparatus 
5 according to any one of claims 1 to 5, wherein 

when a cumulative number of a bid number by a bidder 
who presents a bid unit price equal to or higher than a 
successful bid price determined by the successful bid price 
determination unit exceeds the subscription total number, 

10 the successful bid number determination unit 

determines the successful bid number of the bidder 
as the bid number of the bidder until when the cumulative 
number exceeds the subscription total number in the order 
of high bid unit prices, and 

15 when the cumulative number exceeds the subscription 

total number, determines successful bid numbers of all the 
bidders who present the same bid price as that of the bidder 
that generates this excess, by proportionally allocating 
a remaining successful bid number at that time according 

20 to the respective bid numbers of the bidders. 

7. The transaction information processing apparatus 
according to any one of claims 1 to 6, wherein 

the subscription information storage unit stores a 
25 unit number as a unit capable of allocating the transaction 
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item to the bidders, and 

the successful bid number determination unit carries 
up or carries down a successful bid number into an integer 
times of the unit number when the determined successful bid 
5 number is not an integer times of the unit number. 

8. The transaction information processing apparatus 
according to any one of claims 1 to 1, wherein 

the bid information storage unit stores a lowest 
10 permissible purchase number as a lower limit of the 
successful bid number, and 

the successful bid number determination unit sets the 
successful bid number to 0 when the determined successful 
bid number does not reach the lowest permissible purchase 
15 number. 

9. The transaction information processing apparatus 
according to any one of claims 1 to 8, wherein 

the successful bid number determination unit selects 
20 successful bidders from a plurality of bidders by lot, when 
the plurality of bidders exist who present the same bid unit 
price that is equal to or higher than a successful bid price 
determined by the successful bid price determination unit 
and when it is not possible to determine the successful bid 
25 price based on the proportional allocation. 



10. The transaction information processing apparatus 
according to any one of claims 1 to 9, further comprising: 

a transaction item information storage unit which 
5 stores information relating to the transaction item; and 
a transmitting unit which transmits the information 
stored in the transaction item information storage unit to 
the client unit, based on a request made from the bidder 
via the client unit. 

10 

11. The transaction information processing apparatus 
according to claim 10, wherein 

the successful bid processing unit processes the 
successful bid items including the bid unit price and the 
15 bid number or the bid total amount posted from the bidder, 
based on a condition that the bidder has received the 
provision of the information relating to the transaction 
item. 

20 12. The transaction information processing apparatus 
according to claim 10 or 11, further comprising: 

a reference record storage unit which stores 
information relating to a record of the provision of the 
information by the transmitting unit, wherein 

25 the successful bid processing unit decides whether 
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the bidder has received the provision of the information 
relating to the transaction item, based on the information 
stored in the reference record storage unit. 

5 13. The transaction information processing apparatus 
according to any one of claims 1 to 12, further comprising: 
a bidder information storage unit which stores 
information relating to the bidder; 

a reference information storage unit which stores 
10 information that becomes a basis for selecting a bidder who 
can participate in the bidding for the transaction item; 
and 

a selecting unit which selects a bidder who can 
participate in the bidding for the transaction item, based 
15 on the information stored in the bidder information storage 
unit and the information stored in the reference information 
storage unit. 

14. The transaction information processing apparatus 
20 according to any one of claims 1 to 13, further comprising: 
a transaction amount calculating unit which calculates 
a transaction amount when the bidder has been successful 
in the bid for the transaction item, based on the bid unit 
price and the bid number posted from the bidder; and 
25 a communication unit which transmits the transaction 



amount calculated by the transaction amount calculating unit, 
to the bidder via the client unit. 



15. The transaction information processing apparatus 
according to any one of claims 1 to 14, wherein 

the transaction item is unlisted stocks issued by a 
joint-stock corporation, 

the subscription total number is a subscription stock 
number, 

the bid unit price is a bid stock price, 
the bid number is a bid stock number, 
the successful bid price is a successful bid stock 
price, and 

the successful bid number is a successful bid stock 
number . 

16. The transaction information processing apparatus 
according to claim 15, wherein 

the information relating to the transaction item is 
the information relating to at least one of a prospectus 
relating to the issue of the unlisted stocks and IRpresented 
by the joint-stock corporation. 



17. The transaction information processing apparatus 
according to claim 15 or 16, wherein 
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the information relating to the transaction item is 
the information relevant to an investment record of the 
bidder . 

5 18. A transaction terminal unit for 

transmitting/receiving information relating to a 
predetermined transaction item to/from a predetermined 
transaction information processing apparatus connected via 
a network, the transaction terminal unit comprising: 
10 an input interface which selectively inputs either 

a bid unit price and a bid number, or a bid unit price and 
a bid total amount, as the bid contents to the transaction 
item; and 

a transmitting unit which transmits either the bid 
15 unit price and the bid number, or the bid unit price and 
the bid total amount that have been input to the input 
interface, to the transaction information processing 
apparatus via the network. 

20 19. The transaction terminal unit according to claim 18, 
wherein 

the transaction item is unlisted stocks issued by a 
joint-stock corporation, 

the bid unit price is a bid stock price, and 
25 the bid number is a bid stock number. 



20. A transaction information processingmethod, executed 
on a predetermined transaction information processing 
apparatus, for processing information relating to a 
5 predetermined transaction item, the method comprising: 

a subscription condition storage step of storing a 
subscription total number or a subscription total amount 
as a condition for inviting bids for the transaction item; 

a bid condition storage step of receiving a bid unit 
10 price and a bid number or a bid total amount via the network, 
and storing the received information; and 

a successful bid processing step of carrying out a 
successful bid processing of the transaction item, based 
on the subscription total number or the subscription total 
15 amount stored at the subscription condition storage step, 
and the bid unit price and the bid number or the bid total 
amount stored at the bid condition storage step, 

the successful bid processing step including, 

a successful bid price determination step of 
20 determining the same successful bid price to all the 
successful bidders; and 

a successful bid number determination step of 
determining successful bid numbers to all the successful 
bidders . 
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21. The transaction information processing method 
according to claim 20, wherein 

at the successful bid price determination step, when 
a subscription total number is stored as a condition for 
inviting bids, a cumulative number of the bid is calculated 
until when the cumulative number reaches the subscription 
total number in the order of bidders of high bid unit prices 
or until when the calculation for all the bidders is finished, 
whichever satisfies earlier the price determination 
condition, and the bid unit price presented by the bidder 
that becomes the basis of the calculation when the price 
determination condition is satisfied, is determined as the 
successful bid price. 

22. The transaction information processing method 
according to claim 20 or 21, wherein 

at the successful bid price determination step, when 
a subscription total amount is stored as a condition for 
inviting bids, a cumulative amount of the bid total amount 
is calculated until when the cumulative amount reaches the 
subscription total amount in the order of bidders of high 
bid unit prices or until when the calculation for all the 
bidders is finished, whichever satisfies earlier the price 
determination condition, and the bid unit price presented 
by the bidder that becomes the basis of the calculation when 
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this condition is satisfied, is determined as the successful 
bid price . 

23. The transaction information processing method 
5 according to any one of claims 20 to 22, wherein 

at the successful bid price determination step, when 
a bid total amount is stored as a condition for inviting 
bids, a bid number of each bidder accumulated so far is 
recalculated based on the bid unit price presented by a bidder 
10 that becomes a new basis of calculation, each time when the 
cumulative number of the bid number is calculated. 

24. The transaction information processing method 
according to any one of claims 20 to 23, wherein 

15 at the successful bid price determination step, 

when a cumulative number of a bid number by a bidder 
who presents a bid unit price equal to or higher than a 
successful bid price determined at the successful bid price 
determination step does not exceed the subscription total 

2 0 number, 

the successful bid number of the bidder is determined 
as the bid number of the bidder. 

25. The transaction information processing method 
25 according to any one of claims 20 to 24, wherein 
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at the successful bid number determination step, 
when a cumulative number of a bid number by a bidder 
who presents a bid unit price equal to or higher than a 
successful bid price determined at the successful bid price 
5 determination step exceeds the subscription total number, 
the successful bid number of the bidder is determined 
as the bid number of the bidder until when the cumulative 
number exceeds the subscription total number in the order 
of high bid unit prices, and 
10 when the cumulative number exceeds the subscription 

total number, successful bid numbers of all the bidders who 
present the same bidprice as that of the bidder that generates 
this excess, are determined by proportionally allocating 
a remaining successful bid number at that time according 
15 to the respective bid numbers of the bidders. 

26. The transaction information processing method 
according to any one of claims 20 to 25, wherein 

at the successful bid processing step, the successful 
20 bidprocessing including the bid unit price and the bid number 
or the bid total amount posted from the bidder are processed 
based on a condition that the bidder has received the 
provision of the information relating to the transaction 
item. 



25 



27, The transaction information processing method 
according to any one of claims 20 to 26, further comprising: 
a bidder information setting step of setting 
information relating to the bidder; 
5 a reference information setting step of setting 

information that becomes a basis for selecting a bidder who 
can participate in the bidding for the transaction item; 
and 

a selection step of selecting a bidder who can 
10 participate in the bidding for the transaction item, based 
on the information set at the bidder information setting 
step and the information set at the reference information 
setting step. 

15 28. The transaction information processing method 
according to any one of claims 20 to 27, wherein 

the transaction item is unlisted stocks issued by a 
joint-stock corporation, 

the subscription total number is a subscription stock 
2 0 number, 

the bid unit price is a bid stock price, 
the bid number is a bid stock number, 
the successful bid price is a successful bid stock 
price, and 

25 the successful bid number is a successful bid stock 



number . 



29. A computer-readable recording medium recorded with 
a program for making a computer execute a transaction 
5 information processing method according to any one of claims 
20 to 28. 



ABSTRACT 

A transaction information processing apparatus and 
the like for carrying out electronic business transactions 
of various products and services is provided. Equipped with 
5 a subscription information database (12) for storing a 
subscription total number or a subscription total amount, 
a bid information database (15) for storing a bid unit price 
and a bid number or a bid total amount, and successful bid 
processing section (21h) for carrying out a successful bid 

10 processing of a transaction item. This successful bid 
processing section (21h) includes a successful bid stock 
price determination section (21j) for determining the same 
successful bid price to all the successful bidders, and a 
successful bid stock number determination section (21k) for 

15 determining successful bid numbers to all the successful 
bidders. According to this apparatus, it is possible to 
determine objectively and rationally prices of products of 
which actual transaction volumes are small . 
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300,000 


40 



ISSUING SYSTEM 


STOCK NUMBER 
ISSUING SYSTEM 


SUBSCRIPTION STOCK 
NUMBER (STOCKS) 


1,000 


UNIT STOCK 
NUMBER (STOCKS) 


NONE 



09/89017) 



26/55 

[CASE 3] 



ISSUING SYSTEM 


STOCK NUMBER 
ISSUING SYSTEM 


SUBSCRIPTION STOCK 
NUMBER (STOCKS) 


1,000 


UNIT STOCK 
NUMBER (STOCKS) 


100 



FIG.28 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
STOCK 
NUMBER 
(STOCKS) 


LOWEST 
PERMISSIBLE 
PURCHASE 
STOCK 
NUMBER 
(STOCKS) 


A 


STOCK NUMBER 
BIDDING SYSTEM 


500,000 


700 


NONE 


B 


STOCK NUMBER 
BIDDING SYSTEM 


400,000 


200 


NONE 


C 


STOCK NUMBER 
BIDDING SYSTEM 


300,000 


300 


100 


D 


STOCK NUMBER 
BIDDING SYSTEM 


300,000 


200 


100 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE BID 
STOCK NUMBER 
(STOCKS) 


A 


500,000 


700 


700 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE BID 
STOCK NUMBER 
(STOCKS) 


A 


500,000 


700 


700 


B 


400,000 


200 


900 


C 


300,000 


300 


1,200 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


A 


300,000 


700 


B 


300,000 


200 


C 


300,000 


100 


D 


300,000 


0 



SUCCESSFUL 
BID STOCK 
PRICE 



09/890171 



27/55 



[CASE 4] 



ISSUING SYSTEM 


STOCK NUMBER 
ISSUING SYSTEM 


SUBSCRIPTION STOCK 
NUMBER (STOCKS) 


1,000 


UNIT STOCK 
NUMBER (STOCKS) 


100 



FIG.29 



(b) 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
STOCK 
NUMBER 
(STOCKS) 


LOWEST 
PERMISSIBLE 
PURCHASE 
STOCK 
NUMBER 
(STOCKS) 


A 


STOCK NUMBER 
BIDDING SYSTEM 


500,000 


500 


NONE 


B 


STOCK NUMBER 
BIDDING SYSTEM 


400,000 


300 


NONE 


0 


STOCK NUMBER 
BIDDING SYSTEM 


300,000 


300 


NONE 


D 


STOCK NUMBER 
BIDDING SYSTEM 


300,000 


100 


NONE 


E 


STOCK NUMBER 
BIDDING SYSTEM 


300,000 


100 


NONE 



(c) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE BID 
STOCK NUMBER 
(STOCKS) 


A 


500,000 


500 


500 



(d) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE BID 
STOCK NUMBER 
(STOCKS) 


A 


500,000 


500 


500 


B 


400,000 


300 


800 


C 


300,000 


300 


1,100 



(e) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


A 


300,000 


500 


B 


300,000 


300 


C 


300,000 


100 


D 


300,000 


(100) 


E 


300,000 


(0) 



^DETERMINE 
SUCCESSFUL 
BID STOCK 
PRICE 



•LOT 



09/8901/1 



[CASE 5] 



ISSUING SYSTEM 


STOCK NUMBER 
ISSUING SYSTEM 


SUBSCRIPTION STOCK 
NUMBER (STOCKS) 


1,000 


UNIT STOCK 
NUMBER (STOCKS) 


100 



FIG.30 



(b) 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
STOCK 
NUMBER 
(STOCKS) 


LOWEST 
PERMISSIBLE 
PURCHASE 
STOCK 
NUMBER 
(STOCKS) 


A 


STOCK NUMBER 
BIDDING SYSTEM 


500,000 


500 


NONE 


B 


STOCK NUMBER 
BIDDING SYSTEM 


400,000 


300 


NONE 


C 


STOCK NUMBER 
BIDDING SYSTEM 


300,000 


300 


200 


D 


STOCK NUMBER 
BIDDING SYSTEM 


300,000 


100 


NONE 


E 


STOCK NUMBER 
BIDDING SYSTEM 


300,000 


100 


NONE 



(c) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE BID 
STOCK NUMBER 
(STOCKS) 


A 


500,000 


500 


500 



(d) 



(e) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE BID 
STOCK NUMBER 
(STOCKS) 


A 


500,000 


500 


500 


B 


400,000 


300 


800 


C 


300,000 


300 


1,100 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


A 


300,000 


500 


B 


300,000 


300 


C 


300,000 


0 


D 


300,000 


100 


E 


300,000 


100 



-DETERMINE 
SUCCESSFUL 
BID STOCK 
PRICE 



09/ 890171 



29/55 



[CASE 6] 



ISSUING SYSTEM 


STOCK NUMBER 
ISSUING SYSTEM 


SUBSCRIPTION STOCK 
NUMBER (STOCKS) 


1,000 


UNIT STOCK 
NUMBER (STOCKS) 


100 



FIG.31 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
STOCK 
NUMBER 
(STOCKS) 


LOWEST 
PERMISSIBLE 
PURCHASE 
STOCK 
NUMBER 
(STOCKS) 


A 


STOCK NUMBER 
BIDDING SYSTEM 


500,000 


500 


NONE 


B 


STOCK NUMBER 
BIDDING SYSTEM 


400,000 


400 


NONE 


C 


STOCK NUMBER 
BIDDING SYSTEM 


300,000 


100 


NONE 


D 


STOCK NUMBER 
BIDDING SYSTEM 


300,000 


100 


NONE 


E 


STOCK NUMBER 
BIDDING SYSTEM 


300,000 


100 


NONE 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE BID 
STOCK NUMBER 
(STOCKS) 


A 


500,000 


500 


500 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE BID 
STOCK NUMBER 
(STOCKS) 


A 


500,000 


500 


500 


B 


400,000 


400 


900 


C 


300,000 


100 


1,000 






BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


■LOT 


A 


300,000 


500 


B 


300,000 


400 


C 


300,000 


(100) 


D 


300,000 


(100) 


E 


300,000 


(100) 



-DETERMINE 
SUCCESSFUL 
BID STOCK 
PRICE 



09/890177 



30/55 

[CASE 7] 



ISSUING SYSTEM 


STOCK NUMBER 
ISSUING SYSTEM 


SUBSCRIPTION STOCK 
NUMBER (STOCKS) 


1.000 


UNIT STOCK 
NUMBER (STOCKS) 


NONE 



FIG.32 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
TOTAL 
AMOUNT 
(YEN) 


LOWEST 
PERMISSIBLE 
PURCHASE 
STOCK 
NUMBER 
(STOCKS) 


A 


TOTAL AMOUNT 
BIDDING SYSTEM 


500,000 


150,000,000 


NONE 


B 


TOTAL AMOUNT 
BIDDING SYSTEM 


400,000 


120,000,000 


NONE 


C 


TOTAL AMOUNT 
BIDDING SYSTEM 


300,000 


90,000,000 


NONE 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE BID 
STOCK NUMBER 
(STOCKS) 


A 


500,000 


300 


300 




BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE BID 
STOCK NUMBER 
(STOCKS) 


A 


400,000 


375 


375 


B 


400,000 


300 


675 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
STOCK NUMBER 
(STOCKS) 


A 


300,000 


500 


500 


B 


300,000 


400 


900 


C 


300,000 


300 


1,200 



SUCCESSFUL 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


A 


300,000 


500 


B 


300,000 


400 


C 


300,000 


100 



09/ 89017T 



31/55 

[CASE 8] 

(a) 



ISSUING SYSTEM 


TOTAL AMOUNT 
ISSUING SYSTEM 


SUBSCRIPTION TOTAL 
AMOUNT (YEN) 


100,000,000 


UNIT STOCK 
NUMBER (STOCKS) 


NONE 



FIG.33 



(b) 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
TOTAL 
AMOUNT 
(STOCKS) 


A 


STOCK NUMBER 
BIDDING SYSTEM 


200,000 


300 


B 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


500 


C 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


300 



(c) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID AMOUNT 
(YEN) 


CUMULATIVE 
BID AMOUNT 
(YEN) 


A 


200,000 


300 


60,000,000 


60,000,000 



(d) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID AMOUNT 
(YEN) 


CUMULATIVE 
BID AMOUNT 
(YEN) 


A 


200,000 


300 


60,000,000 


60,000,000 


B 


150.000 


500 


75,000.000 


135,000,000 


(e) 


BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID AMOUNT 
(YEN) 


CUMULATIVE 
BID AMOUNT 
(YEN) 


A 


150,000 


300 


60,000,000 


60,000,000 


B 


150,000 


166 


24,900.000 


84,900,000 


C 


150,000 


100 


15,000,000 


99,900,000 



U9/890I7I 



[CASE 9] 



(a) 



(b) 



ISSUING SYSTEM 


TOTAL AMOUNT 
ISSUING SYSTEM 


SUBSCRIPTION STOCK 
NUMBER (STOCKS) 


1,000 


LOWEST BID 
STOCK PRICE (YEN) 


100,000 



F1G.34 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
TOTAL 
AMOUNT 
(STOCKS) 


BID 
TOTAL 
AMOUNT 
(YEN) 


A 


TOTAL AMOUNT 
BIDDING SYSTEM 


200,000 




70,000,000 


B 


STOCK NUMBER 
BIDDING SYSTEM 


200,000 


500 




C 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


300 





(c) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


A 


200,000 


350 


350 


B 


200,000 


500 


850 



(d) 


BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 




A 


190,000 


368 


368 




B 


190,000 


500 


868 



(e) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


A 


150,000 


466 


466 


B 


150,000 


500 


966 


C 


150,000 


300 


1,266 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID AMOUNT 
(YEN) 


A 


150,000 


466 


6,919 


B 


150,000 


500 


10,081 


C 


150,000 


34 


0 



DETERMINE 
. SUCCESSFUL 
BID STOCK 
PRICE 



09/ 890171' 



33/55 

[CASE 10] 



(a) 



ISSUING SYSTEM 


TOTAL AMOUNT 
ISSUING SYSTEM 


SUBSCRIPTION STOCK 
NUMBER (STOCKS) 


1,000 


LOWEST BID 
STOCK PRICE (YEN) 


100,000 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
TOTAL 
AMOUNT 
(STOCKS) 


BID 
TOTAL 
AMOUNT 
(YEN) 


A 


TOTAL AMOUNT 
BIDDING SYSTEM 


200,000 




70,000,000 


B 


STOCK NUMBER 
BIDDING SYSTEM 


200,000 


500 




C 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


300 





(c) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


A 


200,000 


350 


350 


B 


200,000 


600 


950 



(d) 



(e) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


A 


190,000 


368 


368 


B 


190,000 


600 


968 




BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


A 


170,000 


411 


411 


B 


170,000 


600 


1,011 



(f) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID AMOUNT 
(YEN) 


A 


170,000 


407 


69,190,000 


B 


170,000 


593 


100,810,000 



09/89017!' 



34/55 



[CASE 11] 



ISSUING SYSTEM 


TOTAL AMOUNT 
ISSUING SYSTEM 


SUBSCRIPTION STOCK 
NUMBER (STOCKS) 


1,000 


LOWEST BID 
STOCK PRICE (YEN) 


100,000 



FIG.36 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
TOTAL 
AMOUNT 
(STOCKS) 


BID 
TOTAL 
AMOUNT 
(YEN) 


A 


TOTAL AMOUNT 
BIDDING SYSTEM 


200,000 




70,000,000 


B 


STOCK NUMBER 
BIDDING SYSTEM 


200,000 


600 




C 


STOCK NUMBER 
BIDDING SYSTEM 


170,000 


300 





BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


A 


200,000 


350 


350 


B 


200,000 


600 


950 




BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


A 


190,000 


368 


368 


B 


190,000 


600 


968 



DETERMINE 

SUCCESSFUL 

BID STOCK 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID AMOUNT 
(YEN) 


A 


170,000 


407 


69,190,000 


B 


170,000 


593 


100,810.000 


C 


170,000 


0 


0 



PRICE 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


A 


170,000 


411 


411 


B 


170,000 


600 


1,011 


C 


170,000 


300 


1,311 



09/8901?!' 

35/55 



[CASE 12] 



ISSUING SYSTEM 


TOTAL AMOUNT 
ISSUING SYSTEM 


SUBSCRIPTION STOCK 
NUMBER (STOCKS) 


1,000 


LOWEST BID 
STOCK PRICE (YEN) 


100,000 



FIG.37 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
TOTAL 
AMOUNT 
(STOCKS) 


BID 
TOTAL 
AMOUNT 
(YEN) 


A 


TOTAL AMOUNT 
BIDDING SYSTEM 


200,000 




70,000,000 


B 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


600 




C 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


300 





BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


A 


200,000 


350 


350 




BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


A 


190,000 


368 


368 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


A 


150,000 


466 


466 


B 


150,000 


600 


1,066 


C 


150,000 


300 


1,366 



DETERMINE 

M SUCCESSFUL 

BID STOCK 
PRICE 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID AMOUNT 
(YEN) 


A 


150,000 


466 


69,900,000 


B 


150,000 


356 


53,400,000 


C 


150,000 


178 


26,700,000 



09/8^^0171 



[CASE 13] 



(a) 



ISSUING SYSTEM 


TOTAL AMOUNT 
ISSUING SYSTEM 


SUBSCRIPTION STOCK 
NUMBER (STOCKS) 


1,000 


LOWEST BID 
STOCK PRICE (YEN) 


100,000 



FIG.38 



(b) 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
TOTAL 
AMOUNT 
(STOCKS) 


BID 
TOTAL 
AMOUNT 
(YEN) 


A 


TOTAL AMOUNT 
BIDDING SYSTEM 


150,000 




70,000,000 


B 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


600 




C 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


300 





BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


A 


150,000 


466 


466 


B 


150,000 


600 


1,066 


C 


150,000 


300 


1,366 



(d) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID AMOUNT 
(YEN) 


A 


150,000 


466 


69,900,000 


B 


150,000 


356 


53,400,000 


C 


150,000 


178 


26,700,000 



0V/89017I 



37/55 



[CASE 14] 



(a) 



ISSUING SYSTEM 


TOTAL AMOUNT 
ISSUING SYSTEM 


SUBSCRIPTION STOCK 
NUMBER (STOCKS) 


1,000 


LOWEST BID 
STOCK PRICE (YEN) 


100,000 



FIG.39 



(b) 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
TOTAL 
AMOUNT 
(STOCKS) 


BID 
TOTAL 
AMOUNT 
(YEN) 


A 


TOTAL AMOUNT 
BIDDING SYSTEM 


150,000 




70,000,000 


B 


STOCK NUMBER 
BIDDING SYSTEM 


160,000 


600 




C 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


300 





(c) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


B 


160,000 


600 


600 



(d) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


CUMULATIVE 
BID STOCK 
NUMBER 
(STOCKS) 


B 


150,000 


600 


600 


A 


150,000 


466 


1,066 


C 


150,000 


300 


1,366 



PRICE 



(e) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID AMOUNT 
(YEN) 


B 


150,000 


600 


900,000,000 


A 


150,000 


243 


364,500,000 


C 


150,000 


157 


23,550,000 



09/890171 



[CASE 15] 



(a) 



ISSUING SYSTEM 


TOTAL AMOUNT 
ISSUING SYSTEM 


SUBSCRIPTION TOTAL 
AMOUNT (YEN) 


100,000,000 


LOWEST BID 
STOCK PRICE (YEN) 


100,000 



FIG.40 



(b) 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
TOTAL 
AMOUNT 
(STOCKS) 


BID 
TOTAL 
AMOUNT 
(YEN) 


A 


TOTAL AMOUNT 
BIDDING SYSTEM 


200,000 




70,000,000 


B 


STOCK NUMBER 
BIDDING SYSTEM 


200,000 


150 




C 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


300 





(c) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESS- 
FUL BID 
STOCK 
NUMBER 
(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


200,000 


350 


70,000,000 


70,000,000 


B 


200,000 


150 


30,000,000 


100,000,000 



(d) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESS- 
FUL BID 
STOCK 
NUMBER 

(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


200,000 


350 


70,000,000 


70,000,000 


B 


200,000 


150 


30,000,000 


100,000,000 



DETERMINE 
SUCCESSFUL 
BID STOCK 
PRICE 
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ISSUING SYSTEM 


TOTAL AMOUNT 
ISSUING SYSTEM 


SUBSCRIPTION TOTAL 
AMOUNT (YEN) 


100,000,000 


LOWEST BID 
STOCK PRICE (YEN) 


100,000 



FIG.41 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
TOTAL 
AMOUNT 
(STOCKS) 


BID 
TOTAL 
AMOUNT 
(YEN) 


A 


TOTAL AMOUNT 
BIDDING SYSTEM 


200,000 




70,000,000 


B 


STOCK NUMBER 
BIDDING SYSTEM 


190,000 


500 




C 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


300 





BIDDERS 


SUCCESS- 
FUL BID 
STOCK 
PRICE 
(YEN) 


SUCCESS- 
FUL BID 
STOCK 
NUMBER 

(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


200,000 


350 


70,000,000 


70,000,000 



BIDDERS 


SUCCESS- 
FUL BID 
STOCK 
PRICE 
(YEN) 


SUCCESS- 
FUL BID 
STOCK 
NUMBER 

(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


190,000 


368 


69,920,000 


69,920,000 


B 


190,000 


500 


95,000,000 


164,920,000 



DETERMINE 
SUCCESSFUL 
BID STOCK 
PRICE 



BIDDERS 


SUCCESS- 
FUL BID 
STOCK 
PRICE 
(YEN) 


SUCCESS- 
FUL BID 
STOCK 
NUMBER 
(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


190,000 


368 


69,920,000 


69,920,000 


B 


190,000 


158 


30,020,000 


99,940,000 
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[CASE 17] FIG. 42 



ISSUING SYSTEM 


TOTAL AMOUNT 
ISSUING SYSTEM 


SUBSCRIPTION TOTAL 
AMOUNT (YEN) 


100,000,000 


LOWEST BID 
STOCK PRICE (YEN) 


100,000 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
TOTAL 
AMOUNT 
(STOCKS) 


BID 
TOTAL 
AMOUNT 
(YEN) 


A 


TOTAL AMOUNT 
BIDDING SYSTEM 


200,000 




70,000,000 


B 


STOCK NUMBER 
BIDDING SYSTEM 


200,000 


500 




C 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


300 





BIDDERS 


SUCCESS- 
FUL BID 
STOCK 
PRICE 
(YEN) 


SUCCESS- 
FUL BID 
STOCK 
NUMBER 
(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


200,000 


350 


70,000,000 


70,000,000 


B 


200,000 


500 


100,000,000 


170,000,000 



BIDDERS 


SUCCESS- 
FUL BID 
STOCK 
PRICE 
(YEN) 


SUCCESS- 
FUL BID 
STOCK 
NUMBER 

(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


200,000 


206 


41,200,000 


41,200,000 


B 


200,000 


294 


58,800,000 


100,000,000 
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[CASE 18] FIG. 43 



(a) 



ISSUING SYSTEM 


TOTAL AMOUNT 
ISSUING SYSTEM 


SUBSCRIPTION TOTAL 
AMOUNT (YEN) 


100,000,000 


LOWEST BID 
STOCK PRICE (YEN) 


100,000 



BIDDERS 


ISSUING 
SYSTEM 


BID 
STOCK 
PRICE 
(YEN) 


BID 
TOTAL 
AMOUNT 
(STOCKS) 


BID 
TOTAL 
AMOUNT 
(YEN) 


A 


TOTAL AMOUNT 
BIDDING SYSTEM 


200,000 




70,000,000 


B 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


600 




C 


STOCK NUMBER 
BIDDING SYSTEM 


150,000 


300 





(c) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


200,000 


350 


70,000,000 


70,000,000 



(d) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


190,000 


368 


69,920,000 


69,920,000 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


150,000 


466 


69,900,000 


69,900,000 


B 


150,000 


600 


95,000,000 


159,900,000 


C 


150,000 


300 


45,000,000 


204,900,000 



(f) 



BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


150,000 


466 


69,900,000 


69,900,000 


B 


150,000 


133 


19,950,000 


89,850,000 


C 


150,000 


67 


10,050,000 


99,900,000 
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[CASE 19] 



ISSUING SYSTEM 



SUBSCRIPTION TOTAL 
AMOUNT (YEN) 



LOWEST BID 
STOCK PRICE (YEN) 



TOTAL AMOUNT 
ISSUING SYSTEM 



100,000 



FIG.44 



ISSUING 
SYSTEM 



TOTAL AMOUNT 
BIDDING SYSTEM 



STOCK NUMBER 
BIDDING SYSTEM 



STOCK NUMBER 
BIDDING SYSTEM 



BID 
STOCK 
PRICE 
(YEN) 



200,000 



150,000 



BID 
TOTAL 
AMOUNT 
(STOCKS) 



300 



BID 
TOTAL 
AMOUNT 
(YEN) 



70,000,000 



BIDDERS 


CI ir^occQci II 
oUOUtoorUL 

BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


200,000 


350 


70,000,000 


70,000,000 


BIDDERS 


oUCUcoorUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


190,000 


368 


69,920,000 


69,920,000 


BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


150,000 


466 


69,900,000 


69,900,000 


B 


150,000 


100 


15,000,000 


84,900,000 


BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


100,000 


700 


70,000,000 


70,000,000 


B 


100,000 


100 


10,000,000 


80,000,000 


C 


100,000 


300 


30,000,000 


110,000,000 


BIDDERS 


SUCCESSFUL 
BID STOCK 
PRICE (YEN) 


SUCCESSFUL 
BID STOCK 
NUMBER 
(STOCKS) 


PAID 
AMOUNT 
(YEN) 


CUMULATIVE 
BID STOCK 
AMOUNT 
(YEN) 


A 


100,000 


700 


70,000,000 


70,000,000 


B 


100,000 


100 


10,000,000 


80,000,000 


C 


100,000 


200 


20,000,000 


100,000,000 



DETERMINE 
SUCCESSFUL 
BID STOCK 
PRICE 



09/ 
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d 

IX. 



BID 
TERM 


2000.6.30 


2000.6.30 


SUCCESS-FUL 
BID 

PROCESSING 
SCHEDULED 


2000.6.4 


2000.6.8 


BID 
PERIOD 


2000.6.1- 
2000.6.3 


2000.6.5- 
2000.6.7 


UNIT 
STOCK 
NUMBER 
(STOCKS) 


NONE 


o 
o 


LOWEST 
BID TOTAL 
AMOUNT 
(YEN) 




50.000,000 


LOWEST 

BID 
STOCK 
NUMBER 
(STOCK) 


o 
o 




LOWEST 

BID 
STOCK 
PRICE 
(YEN) 


10.000 


10.000 


SUBSC- 
RIPTION 
TOTAL 
AMOUNT 
(YEN) 




100,090.000 


SUCCE- 
SSFUL BID 

STOCK 
NUMBER 
(STOCKS) 


1.000 




ISSUING 
SYSTEM 


STOCK 
NUMBER 
ISSUING 
SYSTEM 


TOTAL 
AMOUNT 
ISSUING 
SYSTEM 


-1 

ADDRESS 


TOKYO 


TOKYO 


COMPANY 
NAME 


00 CO.. 
LTD. 


COMPANY 

AA 
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FIG.46 



[THIS IS AN ENTERPRISE INFORMATION PRESENTATION SCREEN] 

G8-1 



ISSUE ENTERPRISE - COMPANY NAME - XO CO., LTD. 

CAPITAL ~ 
ESTABLISHMENT ~ 

REPRESENTATIVE ~ 

ASSOCIATED 
COMPANY ~ 



DOWNLOAD PROSPECTUS 



TO BID SCREEN 
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FIG.47 



[THIS BID SCREEN] 



BID ITEM : OX CO., LTD. 



FOR A PERSON WHO SELECTS THE 
STOCK NUMBER BIDDING SYSTEM 



FOR A PERSON WHO SELECTS THE - 
TOTAL AMOUNT SELECTION SYSTEM 



- BID STOCK I 
PRICE 



- BID STOCK I 
NUMBER 



. BID STOCK I 
PRICE 



- TOTAL BIT 
STOCK 



,G9-1 

] (YEN) 
, G9-2 

1 (STOCKS) 



,G9-3 

] (YEN) 
,G9-4 

](YEN) 
,G9-5 

1 (STOCKS) 



LOWEST PERMISSIBLE 
PURCHASE STOCK NUMBER 



G9-6 G9-7 
CONTENTS OF PROSPECTUS ® CONFIRMED (J NOT YET CONFIRMED 



BID INDICATION 
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FIG.48 



[THIS IS A CONFIRMATION SCREEN] 



BID ITEM : OX CO., LTD. 



PROVISIONAL 
CONTRACT AMOUNT 



57,000,000 



G16-2 G16-3 
J , i , 



CANCEL THE BID INDICATE THE BID 
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FIG.49 

INVESTORS 




MANAGEMENT 
SYSTEM 



0^^/890177 




09/890177 



FIG.51 



DISPLAY BID SCREEN 
(BID CONDITION AND 
RULE CONFIRMATION 
SCREEN) 



NOT 

APPROVE^ — I S2 
O U T ^4-^^^"^ AP P R O VE ? 
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FIG. 52 



(SOFTBANK FRONTIER SECURITIES CO., LTD.) 
WELCOME TO FRONTIER CLUB 

Welcome to FRONTIER CLUB 



THIS IS THE SITE FOR MEMBERS OF SOFTBANK FRONTIER 
SECURITIES CO., LTD. 

WELCOME TO FRONTIER CLUB. 
PLEASE INPUT USER ID AND PASSWORD. 
THEN, PLEASE CLICK LOG-IN BUTTON. 



USER ID : [ 



PASSWORD : 



I TRANSMIT 



WHEN YOU CANNOT LOG IN, PLEASE CALL 
SOFTBANK FRONTIER SECURITIES CO., LTD. 
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Declaration for Patent Application and Appointment of Attorney 



As a below-named inventor, I hereby declare that my residence, post office address and citizenship are as stated below next to my name; I 
believe that I am the original, first and sole inventor (if only one name is listed below) or an original, first and joint inventor (if plural names are 
listed below) of the subject matter which is claimed and for which a patent is sought on the invention (Design, if applicable) entitled: MKTHnn . OF 
the specification ofwhich (check one): AND APPAE^TUS FOR PEDCESSING TEiANSACTION INFORMATION, TERMINAL 
EI is attached hereto. UNIT FOR PERFORMING TE^ANSACTJON, AND RECORDING MEDIUM 

□ was filed on as Application Serial No. . 

□ was filed on as International Application (PCX) No. , and was amended on (if applicable). 

I hereby state that I have reviewed and understand the contents of the above-identified specification, including the claims, as amended by any 
amendment(s) referred to above. I acknowledge the duty to disclose information which is material to the examination of this application in 
accordance with Title 37, Code of Federal Regulations, § 1.56. I hereby claim foreign priority benefits under Title 35, United States Code § 119 of 
any foreign application(s) for patent or inventor's certificate listed below and have also identified below any foreign application for patent or 
inventor's certificate having a filing date before that of the application on which the priority is claimed. 

Prior Foreign Application(s) 



Number 


Country 


Day/Month/Year Filed 


Priority Claimed 


2000-018235 


Japan 


27/January/2000 


S Yes □ No 








□ Yes □ No 



n I hereby claim the benefit under Title 35, United States Code, § 120 of any United States application(s) or PCX international application(s) 
•^designating Xhe United States of America listed below and, insofar as the subject matter of each of the claims of this application is not disclosed in 
^^that/those prior application(s) in the manner provided by the first paragraph of Title 35, United States Code, § 112, I acknowledge the duty to 
if disclose material information as defined in Title 37, Code of Federal Regulations, § 1.56 which occurred between the filing date of the prior 
3application(s) and the national or PCX international filing date of this application: 



Application Number 



Filing Date 



Status (Patented, Pending or Abandoned) 



r= I hereby declare that all statements made herein of my own knowledge are true and that all statements made on information and belief are 

believed to be true; and further that these statements were made with the knowledge that willful false statements and the like so made are 
== punishable by fine, or imprisonment, or both, under Section 1001 of Title 18 of the United States Code, and that such willful false statements may 
"jeopardize the validity of the application or any patent issued thereon. 

POWER OF ATTORNEY: I (We) hereby appoint as my (our) attorneys, with full powers of substitution and revocation, to prosecute 
this application and transact all business in the Patent and Xrademark Office connected therewith: Allan M. Lowe, Registration Number 19,641; 
Benjamin J. Hauptman, Registration Number 29,3 10; Michael G. Oilman, Registration Number 1 9, 11 4; Kenneth M. Bemer, Registration Number 
37,093; and Randy A. Noranbrock, Registration Number 42,940. 

Send correspondence to: LOWE HAUPTMAN GiLMAN & Berner, LLP Xelephone Calls to: 

CUSTOMER NO. 22429 

""lWD^onanfoarSui!r3Tff " (703 ) 684- 11 11 

Alexandria, Virginia 22314 

I hereby authorize the U.S. attorneys and agents named herein to accept and following instructions from as to any actions 

to be taken in the U.S. Patent and Trademark Office regarding this application without direct communication between the U.S. attorneys and the 
undersigned. In the event of a change in the person(s) fi-om whom instructions may be taken, the U.S. attorneys will be so notified by the 
undersigned. 

L ] See following page(s) for additional joint Inventors. 



Full Name of First or Sole Inventor Yoshitaka KIT AO 


Citizenship Japanese 


Residence Address - Street TokyO, Japan (^"^^ 


Post Office Address Street c/o E-Rcal EstatC Cc, Ltd. 


City 


City 3-15, Kanda-Nishikicho, Chiyoda-ku, Tokyo 


Slate or Country Zip 


State or country Japan ^'P 101-0054 


DATE June 1 9, 2001 


SIGNATURE y\/<^ f/^^ V 



